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THE MONEY MARKET. 


IN view of the strikes and of poor crop 


and trade |} 
reports from the United States, the money market has | 
remained quite easy during the week, and very little || 
has been doing. The new issue of Treasury bills came | 
as a surprise, but the Government should get its money | 
cheaply. A rise in discounts followed, but there was a | 
little weakening again after Thursday’s Bank re turn, | 
which showed an addition of £948,000 for the reserve | 
and the exceptionally high proportion of 56 per cent. in 
cash to liabilities. The heavy losses on the Stock 
Exchange are naturally causing some nervousness, and 
the City is watching eagerly and anxiously for a settle- 


ment of the railway crisis. 
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Our New York correspondent telegraphs :—Your | Subjoined is our usual table of current rates :— 
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- troubles ar ‘ing tched with intense svm- | 
ir troubles are being watched with ere. BANK RATE and MARKET RATE. 
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| 
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1 1 ’ \o aittinne ar » Berlin —~ — 4 
quiet, especially n eo - sO) = ” » Amsterdam| — — , 


+ { Ory 9% ("ror } , nt and « net trade are " New York | 
atistactory. Oop disay eee Ne 8 8 ee Call Money 2 + - + + 
lessening the autun ments, and the present 
S | cad RATES of EXCHANGE. 
VT t ' ( aent ts veto on tne 
large exports are iC I ‘ 


ire teers 4S  ceerce enh Suen URET AO oe acuad te Wan ici A Fort- Three Wks. A 
Wool Bil] ec hes received Dy \Wal street, This Week. Last Week. night Ago. Ago. A 
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woo! 15 ner, and Per Mille. Per Mille, Per Mille. | PerMilie. PerM 
buvet ren ‘ , lent. Phe tin marke - demorale- | France....cceces 1$ for us 13 for us 1 for us li for us 2 
—s i : Germany........ 3 for us 23 for us 2 for us 24 for us 1 
; | ‘ ( yf wumers e Duving | Holland ........ AZ agstus 24 agstus 24 agst ue 2}s agst us 
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The money situation at Berlin, wrote our corres- THE STRIKES AND THE RAILWAYS. 
— veanestay, | sateen Since we last wrote the industrial situation 


linge with excitement an 













































; sve 14 conditions aiter the long heat 
eo lt °¢ ) ai . . a ad \ ( » A { ‘ ‘ ° ; 1 
; ; seem to have produced an almost universal f{¢ 
4 — > / ‘ ; sat ther 1% ’ CHOW e 
i i { “ } ’ ‘ s . 2 - - ' 
: : nrest and discontent, which has found an out 
’ epiden of strikes. The working 
pp lat, on adv: i epaid : 
i eee og ; le uur great towns are better housed, bette: 
» i cee tes ; ss etter fed, than their fathers ; they have high 
i t Ss mont O me OT a tnat WANK S ad peen . : 7 - a F Z 
, shorter hours, cheaper food and clothing th 
| too dispensing w foreign assistance; : : : ae 
, | competitors in Continental countries. Conditions « 
ence ' d for the present. 
i Be a a ae 18 
, : tainly deteriorated during the Boer War, but 
Ion ~ ) QO ( ( neavv de- , aa 
s 1905, With the exception of one year (1908), 
{ { 1 q Tit e J) Lilt . “ 
ee oe ' nay 1.1 has been. steady progress. Nevertheless, the 
Reichsbank will very likely - > 





int oe tee cna hen In remains that after two vears of splendid trade, 
‘ Lil «il ‘ i Ul uu ae E . 
the ; at :; teq| at a time when there is singularly little paup 
{ ae \ . sk = idit ity is t . ¢ 
ae “e nemninvene — aii Le Fh 
the cheque rate on London, Paris, and New York, | #24 unemployment, the real wages of th | 
ui S due t a f ¢ rae ent \merican workman are not venerally better save lor 
i ris : i ; > > ALS ¥ sieticsaiees . . : . . 1 
if securities. Germans have also boucht heavily of the | Pe™sions and insurance against accidents—than 
1h latter in New York and London at the lower prices | Prosperous years of 1897 and 18908. For against 
i Ci o. hecids ving to make up large differences | ™S€ 1n real wages there has to be set a marked d: 
a i ~ 9 ay . = biicdly a} chi OO Lili] CT ee : : : , - 
: | i eee a | in the purchasing power of gold—in other words, : 
‘p- | in prices. Fortunately, bread is cheap, and like! 
4 * ¥ x x I . 
7 ' . . ° ' 
a 1} | remain so, and meat is cheap when compared wit 
> i O Lmst n ¢ espondent writes Money is] .-:., 1 71s. . , rt] 
ih D deren seeks a = | prices that prevail in France and Germany. But b: 
7. 1 teat A gedag aia eae: Aactnciacd teammate ~nntitied A mh Fe 1 t] hole, the cost of livi1 
Hig }} cent., and call money about 1{ per cent. Preparations | crv fugh, and, on the whole, the cost of living 
. 3 | in connection with the repayment on September rst | PT ably risen from 10 per cent. to 15 per cent. 
1 | of £,1,000,000 Underground Prior Lien Bonds, about | the period immediately preceding the Boer war. 
|} one-t urd of which is thought to be held here, added | stated by careful and fair-minded men, who hay 
ll to available funds. —Remnitantear an Tandace- sn Ais : . : . _ 
© an Re oes OF Lo don and New| sympathy with agitators, and regard the scene: 
ij York have been in demand, the exchange these | var. . : | ++] rror 
I ae ‘ ; | violence in Liverpool and elsewhere with horro1 
jj centres rising to 12.09; and 2.48{ (cable) respec-| .. ‘ . . . 
i] ° 1 1 . 1S} { tine ' m1) , oe > ar +f > ’ wart 
| tively. Purchases of American securi and the | Cisgust, that In Many CASSS 8 prOrEme a 
| London settlement were no doubt partly responsible | and in the conditions of work has been overdue to! 
} . - - : i ee 1 . . 4 } 
for this movement, whilst for a few days Amsterdam was | /¢ast a year. Ht 15, unfortunately, true—and ti 
} » phear -] et 1 ie . i — ° ; hail | 
: heapest market for cheques on London, so that | reasons are sufficiently obvious—that large employers, 
j Poel: ’ a i q ° . | J 2 s ; 
| erin ant ari vere able ‘O71 ° wT T MWITraman i aes o 4 . ° . tala 
I lin : 1 I s were able to « ere their requirements | and especially large companies, take far too litt! | 
jj here. ublic revenue tor the month of July amounted | s 4 D . : : Ra. 
| July am unted | trouble in the delicate task of handling their stalls. 
' | 


last year, and exceeds 1-12th of the budget estimate | The human element is becoming more and more ~ | 
by ghout neGesoeo @. For the Beat essen months | Portant in business. Just as the great captains 0: 
the figures are 101,730,000 fl, and 98,060,000 {]| industry and finance have made their positions and for- | 
respectively. On the Stock Exchange a general dis- | tunes chiefly through an intuitive power of judging | 
inclination to enter into fresh commitments js notice- | character, of knowing whom to trust, what powers [0 


——— 
a 


able, ene 0 whole world over making for | delegate and how to delegate them, so in the actual 
i aviciian daa ee ae Suctuations ‘1 | working of manufactures, of wholesale and retail estab- 
n: mmissi x port that orders “oe : : te acai . ‘mate 

these are on a very restricted scale, and consist mostly | lishments, of transport and distribution, the ultima 
of buying on weak spots for quick profits. There js| Success of managers and foremen depends upon - 
no expectation of any decided upward movement just | shrewdness, common sense, and good temper with 
at present. which they exercise their control. Upon the whole, !n 
SSS eee 


to about 15,700,000 fl, as against about 15,490,000 fl 
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ane ete 


mec gape ne et ARE tn 


ce 











tter English people have few rivals, and as our 


in business and in our trade with 


ly attributable to the friendly 


the world 
elations that 
j 1 f. +1 : 

| exist between all classes of the community, so these 


tions are themselves due to the existence oO} 


sense and to habits of mutual forbearance and 
( readers may wonder that we should insist upon 
tional assets at a time when there is so much 
hates liber 
sful and angry turmoil in the labour world. But 
Ww pessimism is being overdone. A modern 
i) a 
, who cannot see things blacker than they 
ndemned to failure and obscurity. Even the 


il Liverpool, a city le ny renowned for th 


of its occasional street hghts, have been 
exaggerated. But in recalling our long and 
exemption from the wars between labour and 


which have 
many 


[ proved 
nd in 
that in 
been 
in the 
more alive to their duties 
approach one another In the 
ss of the railway companies, and the 
nt of red tape in their organisation, has probably 


parts of America, we would 
all probab lity the 


avoided | 


present outbreal 
had emp 10 vers 


trade Ss 


1 


nave 
been in 


and rights, 


less organise d 


sed a good deal of bad feeling. 


es resporsible for the interests 


ling public, and the publi has found its confi- 
fully justified. The men’s Unions say that the Con- 
tion Board has not been fairly worked, at any rate 


me of the lines, and that the employees have been 


We are 


manager of the 


glad to see that Sir 


Midland, 


ppointed. Guy Granet 


e general has intimate 


neces in the working of the Conciliation Agree- 

It surely should not surpass the wit of the 

ls to smooth away administrative grievances, 
gh we can quite understand that it would be 


nor desirable to 
trade union. 
hours, 


her safe 


railway 
The 


suddenly 


place the 
the mercy of a 
reatening a strike in 24 
esday by the 

inisation without 


presented and by whom 


those whom 
paid was, in 


Iting 
they are 


consu 


Non, a gross abuse of confidence, and a conclusive 
{ that the people of this country must not be 
ced at the mercy of a small group of trade union 


clals. There is a certain 


analogy 
servi c, the postal service, police service, 
The man 
cannot be allowed to 

club or organisation in 
he mav be (or 
ur) to desert his post at the 


e executive. His first duty lies to his service, 


\rmy. 


| place himself at the 


of a private such a wat 


compelled feel himself 


must learn to get his grievances redressed by 
isonable methods. It is highly important in the 
nterests of public security that conditions of work | 


} ] 
ould be good, pay 

he railway But if the 
Unions involves the placing of our 
small executive of labour 


adequate 
rec ognition 


and 
service. 


+ 
t 


erev of a men, the 


inies will have the public on their side in resisting 


s demand. It should be a condition of the railway 


sien 
rvice that no emplovee should be entitled to strike, 


asOon- 


ad if this could be attained it would be quite r 


able in our view that the men should be represented 
Such a plan might prove 


n every railway directorate. 
to the advantage of the shareholders, 
are not generally antagonistic to those of the 
And w here interests conflict there should be a } 
adjustment. Meanwhile, 
the men’s grievances should be examined pr romptly by 
a small committee is so fair that a continuance of the 
Strike is unintelligible. Let us hope that common sense 
will speedily prevail. 
trade, heavy losses, 
dislocation of traffic. 


statis. 
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so disastrous on the Conti- 


also 


and the em- 
closer 
and more 
same way the 


excessive 


Taken as a whole, 
vaymen are an admirable body ; they feel them- 
and safety of the 


diness to expedite improvements and to redress 


services 
ultimatum 
issued on 
executive of the  ratlwaymen’s 
they re- 
our 


between the rail- 
and 


who enters employment of this 


lis- 
qiis 


bound in 
command of an out- 


and 


in all branches 
of the 
railways at the 
com- 


whose interests 


yeaceful 
the Government proposal that 


Otherwise, we must look for bad 
and much suffering through the 





3i1 


FOREIGN POLICY AND THE PAN GERMANS. 


recent article on the Moroccan dispute. in which 


; : | 

we pointed out what enormous advantages would be 
reaped by a friendly business understanding with Ger- 
many, and also how small, and in fact negligible. were 
British interests in this particular controve: h 

i Aa , i ae | 
brought us a letter from a French rr ader. who ; les 
that not only was Fashoda so important to | land a 
to be a legitimate subject of war with France . but S\ 
that Seal is of as much importance to | id ; 
l‘ashoda, and would therefore be a lecitimate ibiect 
flor a war with Germany. Our correspondent appears 
to thin that it w uuld be a te le 1 (jreat 
Britain if German i quired a na l base o 
Station i where ‘ yeen Lhe N i } ~ ‘ 
South Po We should have th ught, o ‘ 
that it w d bi v ol isdo d « 
sense if our Foreign Office, whose quarrel with Ger- 
many has been th pretext tor an addition of 12 milli 
sterling in three years to the Naval Estimates, were to 
oO1Vve every possible facilitv to the Germ s fo ring 
one or more suitable co e stations i eturn for a 
definite, mutual, and substantial reduction of arma- 
ments, and a definite joint limitation of shipbuildins 
programmes. This lone drawn-out ty en 
England and Germany 1s not i pop i] ir au re l. Or a 
quarrel of commercial crests uit ( ith 
quarrel, 1 naintained part! HDecause eve | Othece 
lee Is it necessarv to h; Ve some sort ot} d I r with 
which it may nuse itself d the ofl ( ri-ofhe 
yOury! alists, but still more be ise an \c¢ ilty , Inte 
up m expt iditu e and exp nsion, must have some c 
ol justification, actual or prospective, for increasing de- 
mands upon the public purse. Hence, howeve: 
strongly reason and policy may urge the two Govern- 
ments in the direction of a general and friend! rree- 
ment, there will always be strong forces, powerfully 
backed by armament interests, IrKIng’ In the opposite 
direction. 

But in order to el cidate e Ca nn: DOSITLK d to 
show the special difficulties of the German Government 
we would draw attention to the propa da of the Pan- 
Germans against the own Governme t S sup- 
post d weakness and diftere t ( ere 5 
Lhe Post of Berlin is the organ oO! the preal ro and 
steel masters, d wh its ¢g ( it1o 
ot oO importa ce, 16S ittit cl S h ya Ol 5 
magnates 1s otten high Signihcant | S tne 
paper which a fortnight ago began a s¢ s { 
ttacks on the Emperor “‘ f suppoO o e Anglo- 
French p \ It called hin \\ the Timid 
ind the Valo s Polt yn. \Nlax | Hard 
the Zukunft te <¢ th same lin« tho on the i 


was content to dub his monarch ‘* Willian 


the Peaceful.’’ But behind this smoke there is a cer- 
tain amount of fre. \ new veneration ol Germans 
who have forgotten the annexation of Schleswig- 
Holstein and Alsace-Lorraine are beginning to thinl 

as they look round the world, that Germany has beer 
excluded from her fair share of colonial « e. The 


enormous number of Ge 


, 1 7 ’ 
left the Fatherland for the l 


rmans who during the 


So's Ike nited States, and to 
a lesser degree for British colonies, has impressed 
itself, however unreas ynably, upon their minds. It is 
ps rtine ‘nt to point out, aS many Ol the saner Germa 

publicists are already doing, that this stream of em- 


gration has now c¢ that Germany can now absorb 


1 


native increase in 


much more than her own popula- 
tion, and that, in fact, every year workers are pouring 
into Germany from south and east Europe in answe 
to the call for industri: il and agricultural labour. The | 
experiment has been tried in West Africa of founding a | 
colony to which the worker could migrate and still 
preserve his German sniinnaiiiee, and there the experi- 


ment has failed dismally. South America is blocked | | 
by the Monroe doc trine, and German negotiations with 
1 
Brazil were brought to an untimely end by the atti- 1 
1] 
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tude of the United States. Asia ili still lies ope eT HARVEST AT HOME AND ABROAD 


For the uninterrupted splendour of summer \ 


as a possible Teutonic sphere, but a northern popula- 
tion would find it difficult to settle there, and the 


' 
eather 


advent of Young Turkey has made extension 1 that 


| ibl TI ‘ns | the harvest of 1911 for this country is almost, if pos 
lirection for the time being impossible. here remains | ; lot 
airection tn tim ICH } c 
ly M : ind th p n-German enthusiasts, as | quite, beyond precedent. In the early districts haryes; 
OoOniv NLOTOCCO, al the an- rman thus Dy 
| - > » , j . : . oO ‘ > » 
| represented by the Alldeutsche Verband, have issued | ing began before the middle of July with the « 

: See ‘ ; ea ; ; — ss 
} a vigorous pamphlet de finins g their porcs and calling lof winter oats, ope rations upon wheat following 
Station on 
| 
| 


: lino ’ ‘ ~ . - , : } 
on the Government to secure, not a coaling days later, and on many farms the crops were gathered | 


+s } * x} ] x ore ( 1 eT} . c ° ° ¥ 
the Atlantic, but the whole of West Morocco a we in before the middle of this month. Up to now scarcely 
Ln ' ins at rs as a seat tor German ; 
the mountains and the sea a Wad . |an hour has been lost through unfavourable weather. || 
colonisation. On the naval situation the Alldeutsche | * : ms ° : oe 
, : . | t en a ee for the few showers that occurred in some district 
l¢ rhand has no illusions; as tne author or the pam- ° . . Tr z 
phlet points out, a naval statios ‘1 Morocco, with the | took place in the evening or mght. There were loca] 
consequent division of — th German | fleet, small thunderstorms, bringing considerable downfall 
: 8 ‘ ° ' Bots le ™ . - ° ° j 
25 15 318 in « ompart won with that ot Great Bi itain, | rain; but many parts ot the early districts ec 
1 would) mean almost — the — annihilation ba the | them entirely. For example, at one south-eastern 
——— es mhuens + cs ( n | I ‘nt, at ie ast, in ° . ° ° - . Fe _ 
| German influence a ae or ereeare cag ‘e station the total rainfall of the four weeks ence 
| Germany seems t e appreciated the Machiavellian . : 
|| “pa Pe Germanv a coaling «station | August 14th was only 0.49 Inches, contributed on thre: 
| yohev, Wien Wo I rive rermaln’ ‘ Oalne Stal ‘ ; : ; 
i . protect in North Africa, and so break up the unity | Occasions in showers so slight that they would not 
if | 4) i () ly « id I AW i t u At | ; o 
| and power of her fleet. But, though the Iideutsche | have stopped harvest work for more than an hour 
iy ealises the folly of naval stations, it cannot | two, even if they had occurred in the daytime. 
| free itself from the alluring phantom of white colonial | work, moreover, Was as easy as it was continuous, the 
oe The experience of Fran VALS nd | corn crops having been standing up well on 
| ] Ve pro ed i esson to then He t ss . “ ° 
\ Afri ' 1 ; straw, so that every acre could be cut with the r g 
too 0 ilrican coionies were to de tt ied into , . pee 5 = 
| ' eS ee - machine without difficultv, while the small bulk 
«i rr¢ 4 i i \ > | ( i SUL ( { - 
} . . 
standard of life and the more appropriate physical | straw rendered casting and stacking much more speed 


laracteristics of the Spaniard and_ the Itaban have} than usual. 


Another result of the hot drought which |} 
ee them to supplant the French work 


r, and prevailed throughout July and well into August was || 


| French blo nd and le re ne h money has bee n xpende d to]. quite uncommon approach to simultaneousness in the 
| aig held for the surplus labour of her ripening of corn throughout the greater part of 1! | 
| Nevertheless, though the German Imperialist mav United King de m. In most wreemeng there a — cag 
| demand a coaling station and a field for colonisation, | Six Weeks between the completion of harvest in the 
the ultimate motive force in the whole action is here, as | earliest and the latest districts, and sometimes three or |} 
i ilmost eve oth Cast economic and financial. four months when a wet autumn occurs. 


This year 
Phe large iron and steel interests influence German 


rear ee lised ‘| the other hand, if the drought lasts a little longer, it is 
policv to an extent which 1s little realisec , even in| : —" a | 
/ : possible that the corn harvest will be finished by the |} 
|} Germany itself, and these interests have the Moroccan 7 ‘ . f da 
| ; . y ‘nol: “xce ne unim- || 
{} affair at heart for two reasons. Morocco has large ore end of August in England, except for some un 


deposits, which promise great profits to those who | portant hill districts, even if not so in Scotland and }} 
work them, and Morocco is a country on the verge of | Ireland. 


development, with railways to be built, industries to As in the preceding season, the weather this year 


all the demands that the exploitation i I 


> set up, an . es , 
oe py ee during the proper period for the sowing of wheat and || 
of a primitive country produce. ; 


' 
| 
| 
As long as the prin- . _ on one , fav able r- 
, ok ‘ . other winter crops was extremely unfavourable, pat 
| iple of the open door was preserved in Morocco these |. ‘ . Af = } | 
sas as Ae | “a91- , «no le > . > an up to 
| great interests were content to compete for their share sa ularly ” England. Atter October — mae 
| in the new field. But with Morocco a French colony | December 16th rain fell so frequently and in such gre 
or a French protectorate this opportunity would dis- | Quantity that sowing was impracticable, except on 4 
ee a et ee al mal l¢ wana ype! 
appear, and if Morocco is to be taken over, these manu-| few occasions, and then the land was not in prope 
facturing interests are determined to obtain the ir share | condition. 
in the future development. How far their influence 
will drive the German Government we cannot tell at the 
but we in England must realise clearly that it 
is to the exclusive and ageTessive policy of France that | pe rienced in some parts of the country ; but everywhe 


|| the greater part of this present difficulty is due, and | a very short ac reage of winter wheat and other winte! 
|| we must also not forget that Engli | 


{| S lish trade interests in | crops was sown. It is a curious fact that more or less | 
| y are greater than German, 
| will be oe harder hit by the iste ite taking 


iis CO by ran aa ‘| he 


At the station referred to above the register 





records rainfall on 39 out of 67 days, amounting to || 
1 present, 


.40 inches. Less unfavourable conditions were ex- || 


Morocco, in so far as they 


t 


| prevention of autumn sowing has occurred in five « 


> - ° “— P | 
is Over O! | of the last six seasons. To some extent the wheat ar | 
present trouble, it must be 


remembered, undoubtedly springs 


+ 


eo ’ >» r , - 1 ‘e f r ) in he 1} 
from the fact that has been made good by sowing in February or in the | 


observed the Algeciras treaty, and the Ge rman move 


represented the impatience of German in-| doubt that its growth would have been more extensiv' 
terests alter a very long delay, during which th Vv were 
unable to obtain any satisfaction. More 


highly significant that the 


| ' 
the rapid succession of French Governments has not | SPring; but, as wheat has been by far the most r* 
to , \gadii 


. ; ) | 
munerative corn crop for many years past, there is no | 
| 


} 
| had the autumns been favourable to sowing. 
C The heavy rainfall of December and the first half of || 
bya Spanish Government and | _— suitable » healthy establishment 
Spanish public opinion should be quite as much con- January was unsuitable to the healthy esté aig 
i cerned by the aggressive activities of the French tro ops | of the wheat crop, and there were many complaiits o! 
' 


ver, it is 


n Morocco. We have not a word to Say against a Copy plants causes Sy Sele Seeey — —— 
friendly understanding with France or against destruction by grubs. 
support to French diplomacy provided its aims and 
objects are just and reasonable, but if it fails to recog- 


Next followed about six weeks 
of weather favourable both to growth and sowing alike, 
/enabling growers partially to make up the deficiency 
nise the grievances of other Powers and remains | in the wheat area, and to sow bariey, oats, and other 
wholly oblivious to the real and solid interests of Great | crops. February proved to be the most favourable 


Britai € 
; it uin, we shall have small reason to be grateful for ; sowing month of the season, and growers who a 
1e conduct of Anglo-German relations by the Foreign 


frie ndly 


Office advantage of the excellent condition of the soil then, 
re aco, instead of waiting until March, reaped a great advan- 


one $$ —$—$<—$————————————_ 
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. Ts saneninromnnaneninietisienansiaanie 
ve. bv far the best crops being those « ee ae sid 
| tage, br ae I g € sown early in | may possibly prove not much below that standard if 
| the autumn or in February. March was rainy, and | rain in abundance comes soon eno ith to swell the sizes 
; : ee NOUSi S li t IZes 
r | h idly iny sowing could be done betw een the beginning ot late Varieties, But premature ripening h iS OTe itl 
| “EC ‘e ize ve oT y ¢ ‘ . ° , >* ws 
| f that month and the second W eek of April. After- ee ¢ d Size, ¢ ausing also protuss dropp ng, so that the 
| ne ' ‘ . -| Viel i ago fri} } - J | 
wards a fine fortnight allowed of the completion of Mi ot aErns ig d ae must be somewhat small. 
- eo ‘ il ; : .ioreover, the worst plague otf was! er knowr 
spring SOWwIng, but in soil rendered unkindly by the ‘ ee oe eUe OF wasps ever known by 
|| a hoki G anes Mies, some experienced fruit growers is causing much loss 
nrevious heavy aintall. rower irst-ear : : SINS mucn 10s 
pre ' ‘owers ot first-early | among apples as well as plums. As to the culinar 
potatoes had a favourable planting time in February, | vegetable and salad products of market gardens, ther 
the main crop Was put in somewhat late as a nave been short almost if not quite bev nd precedent 
cule but still under fair conditions. The root crops and the outlook for crops which will m ture nm the 
‘ ( sown a little later, and mangolds planted well, Winter or next Sp! Ing is extreme ly poor. 
1 . , ‘6 ’ teorological c itior af ‘ ‘ 
e swedes were destroyed bv the fly’’ to a great Me teorolog ical conditions in Western Continental 
° . ° , ; ° : countrie have he el } i] - thonce § +h aici 
t, resowings being prevented largely by subse- negate of esos ~dlgangeris a eee 
s , - - and the whe at crop 1s gene ral \ fy] ' + | + 
lrought. generally a full one, or at least 
' 1 brill; ; up to average. France and Austria-Hungary have 
One of the most brilliant seasons ever experienced | bette: crops than were grown in 1910, and German. 
) this country set in with May, and the growing corn | has a yield well up to average, so far as official ficures 
S. particularly wheat, improved greatly in condi- of condition indicate, though a somewhat smaller one 
The drought became serious for all crops but than the good crop of last season. Lhe oflicial re -On- 
: ; ing for Italy is 24.2 OO Quarter r =.2 
heat, by the end of the third week of June, when a tha - Italy is 2 5 ithe ~ quarters, Or 5,300,000 mors 
. *,° . : ee a 14N IN 19103; and Spain has a better eri than a vena 
week saved a critical situation. This relief, how- t is a better crop than a yei 
l f he | - . ago. In the East of Europ rcumstances have beer 
ever, came too late for the hay, most of which was cut | unfavourable, the Russian crop, so far as the pre- 
before it arrived, as the meadow grass Was wasting liminary report can be trusted be 2 a very po O { 
= ° \ ‘anti ‘ 1° : : ’ oo ’ 
nstead of increasing in bulk. The clovers and mixed | While the Roumanian production is not nearly up to the 
; os : ° fine 9 ’ - 1 
seeds gave a fair yield, while the permanent grass | ""€ One of gto. So tar as Russia is concerned, there 
S : I £ 1, t 
. ~ os . iS nO approach ti rtaint mn the 1 Beas since diaealanl ; 
sion of the hay crop proved greatly deficient in — ipproach to certainty in the preliminary reckon- 
' . ; 5 cs ing, as it 1s quite usual to f f ont ame 
quantity, but excellent in quality. aa acs : sere : ma 
: . al . Millions more or less than the ¢ 
Since the end of June the drought and heat have been ' ; 
oe : ; Che \ugust report of the \merica Bureau of 
‘ mer ‘ a - ‘ oO ' “T relar . . . . os ‘ 
iomenal for this country, England and Ireland Statisties estimates the = elias aad 4 
ha S suffered more than Scotland. thunderstorms 455,149,000 bushels, as « mmpared with 104,044, fo 
° . . a : ‘ t? t+) i 
ve given local relief, but wide tracts of country have | 1g10. Only the condition of the spring wheat crop 
‘had anv rain worth mentioning. The results have} given, and that shows a loss of 14 points since Jul 
been serious for nearly all the crops of fields, orchards, | #5 @ result’ o! the drought and extreme heat. M 
: . Heinzer, statistician to the ' ; ia tlc 
| gardens, wheat and early sown spring corn being a or or New York Produce Ex- | 
| . , ' a : | change, on the bases of the announced acreage and 1 
ni excepuions. Che crops ol barley, Oats, Deans, 1 : > _ 
; ‘ ‘ 1 ' onadition on \ugust Ist, puts the spring crop at 
mangolds, and turnips must be aul more OF less 209,045,000 bushels, against 221,3gGQ,000 as las ¢ S 
wlow the average, while potatoes, which have with-| final estimate. This would make the total wheat crop 
stood the trial astonishingly well, have lately shown | of the United States 664,794,000 bushels, as compared 
i 2 on . . ++} as > - . 4 : 
s of suffering, but still may give an average yield | W!th 695,443,000 for Igto. lhe reduction in vield is 
e of the large one at one time indicated. Hops, | disappointing in the face of an ease Of nearly 
I : . > = , . oT +1} rch + : . 1 
: ; 1 2,500,000 acre 1! Lii¢ Wi tt area. ( { 7 
., for a time withstood the drought remarkably well, ; Se a Po 
‘ 5 drought has also dete orated the maize crop, the con- 
have suffered more or less recently. The most} 4:5; ; + +m : 
a dition on August Ist being put 10.5 points below that 
serious ; : present situation is the dear ; 
ious aspect of the present situation is the dearth of | of July rst, and, in spite of a great increas sali aac 
ed in the pastures and the certainty of a great de- | of the crop, Mr Heinzer’s interpretation of th on- 
ncv in the stores of hav, straw, and roots for the | dition makes the prospective vield only 2,620,221,000 
-—r : S ty ; 5 Sat - : 
Vinter keep of live stor k. | bush ‘Is, as compared With 3,125,713,000 tor IQToO. In 
Quantitative estimates of crop vields at prese nt are | } te of = acre kK Of Diack rust repo! from Canada 
‘ . ae bl represent the wheat crop as much greater than that of |! 
e approximations, as not even the acreage is known. | ye Pay 
' ' : eave \ sain last season, and considerably in exces f even the 
Che repor ar ericulture for August Ist | : : 
eport of the Board of Agi — 5 | much better crop of 1909. The acreage has been g1 
puts the conditions of the crops of Great Britain at that } Ext nded, but the preliminary estimate of 26,000,00¢ 
ite as follows, taking 100 to represent an average :— | quarters is not accepted in commercial circles, early 
. io . ‘ . ° ‘ 
Wheat, 103; barley, 96; oats, 92; beans, 92; peas, | ¢ anadian reckonings being usually too sanguine. It is 
95; potatoes, 100; mangolds, 97} seeds hay, 93; | too soon to form any estimates of the growing crops 
. wenmneationm 4 ein’ 
idow hay, 8g; hops, 98. These figures are of | of Argentina and Australasia. 
nore ec: “ : , ] » renre ing’ collec- | \ preliminary esti te of the world’s wheat crop 
re sanguine import than thos represe nting Colles d preiiminary estimate kr the wordas whea rop, 
ns of reports made by The Times and the Agricul-| given in Beerbohm’s Corn Trade List, based 01 1 
al Gazette, and the general impression is that they | official reports so far as they are available, makes the |] 
» not entirely reflect the extent of deterioration caused Kuropean total 235,000,000 quarts rs. ig i} 
the hot drought upon most of the crops. 248,400,000 for 1910; the total for countries outside || 
The fruit harvest, which at one time promised to be Europe, 213,500,000 quarters, against 195,500,000; | 
ne of great abundance, has proved extremely dis-}| and the grand total 438,500,000 quarters, against || 
ppointing. No material damage was done by spring | 443,900,000. The reduction in the total for Europe is |} 
: ; rr1. . eo 1,- ' . ' or Acienc ’ yrpccy i} 
rost to any crops other than pears and gooseberries, | entirely due to the supposed great — ency Russia, | 
the former being almost a failure. Red currants! as other countries together are cré dited with a yn- | 
. 2 - . . . ” oo. ela? +4] 
elded well, and black sparsely. Cherries were reduced | siderable increase. Moreover, the world’s total fo 
: 1910 in the estimates for several years 1s the greatest i 


n bulk by the drought, while strawberries missed the 
ittainment of a great yield for lack of rain, and 
raspberries suffered even more seriously. Plums set in 
great abundance from a splendid wealth of blossom, 
but dropped off to a wholesale extent when quite 
small, while tremendous attacks of aphis and red 
spider helped the drought to impair the yield, which 
| is much under average on the whole, though abundant 
| in places. Apples also set a crop above average, and 


: : 1 ‘ + + , 
ever given, and the latest total is ample to meet the 
ich there are heavy | 


consumptive demands, besides wh 

reserves of old wheat left after two successive seasons 
of extraordinary abundance. If other products of the 
soil had withstood the widespread droughty conditions 
of the present summer as well as wheat, the year 191! 
would occupy a good position among the many recent 


seasons of abundance. 
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rue general decline, almost approaching t 


j the 
in the American market was perhaps the 


most 5 
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an agricultural country, and it 
,a collapse, | is still prim: irily an 














trial activity. But the greatest disappointment | 


OT 


has come in the recent crop reports. The United S; 


| 


i 
«Ahi 


lates 
is upon 
the prospe rity of the farming population that the pro. 


wnat sperity of the industrial element depends. In view of 


is ¢ . Py »h nove ‘ it > » } 
ine characteristic of the Stock Exchange account, | the many uniavouri ible factors, the ae Ss world has 
iy: > ‘ , enable our i s hopes upon a good harvest, hopes | 
1! which came to an end on August 14th. 1 Sr erie been placing all its hoy I %.. . 
|| p a f its extent. we ippend brief table for which ade qui ite support had been given »\ earher 
; readers to judge oO lis CN Bk, os f . nyeth of 
1 i ca leading securities in which j ¢ rop reports. But = yr so ted le { 
ii che +¢ QO ) ne ‘AC INE > ul 7 ac » ut too j 
ij showing some ¢ un a ‘sent drought has turned o { 
1| : -e particularly interested : the present anaes nd instead of rr 
1| London ts smort ere i. Closing for almost every crop, - | he 7 
1 Making Making aida vields they promise in almost vn Ci — to be 
Up Tn iC : . or cottor 
| act, ane Aug. 18, the average. It is true t li it ne 
cote i. 14 Fall W911. | pis - crop of 15,000,000 bales is still expected, hut 
1 Name July 26. Aug. J 6} bum per Croy aS . ; : a 
1 B Itimore and Ohio 1114 .. 105 -» Of eo» — this harvest atlects only a certain section a en ?’ 
1] »9ALL ; i¢ be eee deals 7 a 16 4 , : z . 8 5 . e aoa 1D y iat | 
|| Chesapeake and Ohio.... 8&3; .. 76 : nd the unfortunate deterioration of the crops in ¢ 
hs , una the back of an 
|| Chicago, Milwaukee, and 1214 9 1184x | has proved the last straw upon the bac : al 
|} St Paul........... a! oa 3 26 ver-weighted market. In the hope that things i 
i] Denver and Rio Grande 29 = 2b ee 30 ve Welle | 1 f ti i 
i} e > ’ v rranae.. : z ; z : i ce a > » ie . \ 
|| Erie Common .. d6f .. 312 23 144 | take a turn for the better at the end o lI mai 
i) Kr Us eee eee 149 12 ? tk .*e 44 : ». have ens e > maint 
|| Illinois Central.......... 1499 «. be : 12° 148 prices had, as we have said, been we 
| ee ee Seer. a : = 123 .. 123% p to the last month. But speculators are dis- } 
i > ‘ z . 7 SG . 4 j ul s ° 
> sael Yo nt fig Se ee 159% ee a 2 , oe aa ent ve an 
] a, coe ho ga 64 . ee b2x ippointe d by the change in crop prospects, a d 
} CENNSVIVANIA.. .cccerrveee Vv ee a es , =e = : , . Arca rest | 
1 Q ae n Pacific 5 cenaw ee se 117% oe (5 ee 1163 | threaten! ng ‘political outlook. Lhe largé cara 
Union Pacific .......... 1944 .. 177% .. 17% . evil | Suggested, that have been keeping prices stead) 
| a ; : c oe 7 ** b mts Ss‘ : » ‘) 
|| U.S. Steel (Common) .... 81g +. 754 long, finally lost patience, and left the market to its ow 
“14 . cant Do) nme 
ion Pacific led the way, possibly owing to special) qavines The general dealer, wearied by the com 
l aciic J : we om 1] . , , - ve: ‘ lcor 
idation on account of Mrs Harriman, but the fall, | jack of business throughout the a og wel 
ai : ; 1 . the ar 19 r 1e@ Sake O} 
‘ ye seen, was very general. the inroads of the bear campaign for te lj 7 \ 
L Ca it > Ahly MN 3 : i ° . ee } . se ws, \ 
: mm} 1 UL »y more active dea ing 
\While the lapse Was somewhat sensational in its | commissions _ ught : | 
VW rile ae COE m | 1 1 | t wan number ot firms had overloaded themse Ives 
— cod ak y . . < 1 nev OORCTC Sees ° s . rnd 
suddenness, some such movement has been lo > : 1 : securities in the expectation of an autumn rise, and 
“1 pe rat he ir rices have F ; . . ~~ ine astened 
ras very possible. Throughout the year pri re ,| the first sign that prices were crumbling hastened 
. ¢ ne 5 a. 1 < . — . ‘ : . ana Sr 
en well maintained, but the outside public has held eet clear with as little loss as possible, and 
persistently aloof. Of this ample evidence is afforded collapse came. 
=e xchange statistics. For the same period here is no doubt that prices have been kept 
1) Stor \ -NCHANY ‘ 1c! ; 4 : ] 1 
ss 10 stock sales totalled 1 I 5,000,000 shares, this vear highe r level than was justihed by the general busine 
i } } 02,006 ‘ O, Or As per cent le Wer. C ynditions but perhaps the fall Was exaggerated, 
e number is ®niv 63,000,000, t> sa eee anh, ’ the iall pur- 
- | bareain i ave been picked up by the small 1 
vear the shares dealt in would reach, on a pat yargains may have ween ae % lid after 1 
ae i with | Chaser, who has come in now just as he did after 
Ded the cum. of sf 200,000,000, as Compared 11) p ’ : Tr — mt yt 
Mm, Li uly l , 7 . : oe drop in 1GO7 al id again In IQIO. The advent oO! 
Sia,s )}, 000, lah OF 95,200,000. ee rf set? small investor is the most interesting feature on 
ms alone at nigner, with a par valu a \merican markets during the last few years. We hav 
, crainst 105.000.00% a r avo, and . eive 
45 30,000,000, agamst Se ag ae oe = ti been so accustomed to reg rard this field as the exclu 
] q ri 41) rt} | _ ’ til i ' \ ii ; « { n a . ¢ {Tit 
h SORES NE Fier. Cae eeey Se eae oe ’ c s i, | Possession of large banking houses and of finat 
the hb; sin m ng use for this purpose Of tunds marnaton that it is a distinct shock to discover 
1 1 .. f meaeal he “mo . lition pre- i ° - _ eisaaate ’ . ‘ e ’ . ore 
ich the dulness of general business conditions pre small in comparison is the share held by these g 
vented them from employing more profitably. ; ne interests. The [Vall Street Journal has lately conduct 
; lta aati tee ll alone’ bee 1 ible, ; ears . . 5 ar ‘rs int 
P as See HAG Oke Can, Weee unfavour: thoes an investigation into the number of sharcholders in 
profound feeling of uncertainty has been created by leading American stocks for the years 1901, 1906, 4 
| the anti-trust proceedings a ee ne a ee : es 1igio. The results show an increase in numb ‘ 
IntersState Commerce Commission. After the first ibout 75 per cent. over 1906, and as much as 175 p 
te os hought that the Standard Oil and the | “ 7s 7 ade for 
| SHOCK i Was thoug it mat the < ae Oil ge ent. over 1901. When due allowance is mad for 
| Lebagco Company decision might prove the end o appearance of new companies and the increas 
| 5 = ’ chiar , } . . ] he c me | .e, ; ' ° ai : F r} 
| the Government s n for a ron edges en | capitalisation the percentage of increase may pe! 
. : : + +} r ¢ } } } gy “Orr ] = | . . 7 nris 
Die wainst th rusts ein carriec with un 1 5 cae ai ‘ ‘rease rp e 
io Sn 6 ue Y 1. . ee ae ten | De reduced to 125 per cent., an increase sur] 
i} abated zeal, and the situation § in ongress gives | nough even at this reduced figure. In = 1mgor ¢ 
i f - P yer J > ~~ } a int f } ; y ee : 7 a ig S © ¢ . 
|| Sround for renewed apprehension on_ the a ey me | million of stock meant 53 owners, now it means 
lorge reany it} ms he ! urve Je UDC: S he ) } ae ——— _ ar f +} 
co es ees ns. | _ “ecm ar tier : “| shareholders. In other words, the greater part ol | 
the balance Of power in the Senate, an heuah--wecnsealiten: ane stock which hz id so long served as pawns 
t e next Session between them and the Demo rats, | a1, ame of spec ne ition has now been absor! 
1 1 1 . . ’ ‘rr | Liat : 4 aahi ale * 
iding perhaps to h ave reductions in the tariff, | bi an general public. Capital has to a great ext 
° ° i y i A« ihe ay « al < : 
set r ble. Should ake place, Mr | ,- - . . a a 
7 ms now very prol ee hould this take place, Mr | become democratised, and with this change we m 
aft will have to make \ YOTOUS USE OF Nis veto power q . 1} i in 
: ; ; , hn expect to see a new set of conditions 
ij he actually vetoed the Woollen Bill on Thurs | _ ‘Se . . f this distribution 
iP nw ed e much Radical le tslation carried rahe 2 American market. Some part of this ¢ : 
| I ise see i Aaical i i ( . al 
oe eo . > =" | been made in accordance with the policy of fa 
|} with a view to the coming elections. It was thou; ong 
i} te he railwavs were not ; bac i 
}j t00, th is the t ul ve re not as badly hit b their own firms, but much the larg: 
{| Inter-State Commerce decisions as Wi asserted 


oie railway advocates, but the 
» last vear have turned out very dis; ipp 


by strenuous economy and_ increased 
management. The thirty-two lines the 


‘arnin 


by $23,300,000. Lower net earnings 


| 

{ 

' 
Ht ¢ 
1 
| he k H ready the small 

orders for railw: ‘y material during the coming months, | been the backbone of the market. ee 

1 and it was upon the increased ‘purchasing | power of 
|| the railways that the market was largely relying for 
| the long-expected and long- -hoped-for revival in indus- 
i 


crease in gross earnings has been be ‘low the 
and net earnings have only been kept froma heavy fal 


Sainte | just issued id 


ointing. 


efficient 


| before. During the subsequent recovery the small man 
returns for | . 
which are now presented show an increase 


in 


igs of $16,300,000, but net receipts are 
23, 


means 





normal 


share has been absorbed by the independent small 
vestor. The low prices that followed the panic of 
brought in a multitude of new purchasers. Just alte 
the collapse 50 large companies had 80 holders for each 
| million of stock, against not more than 65 the year 


1 
! organisations to interest their employees in the st: bili 
v th 
me | and success of 
~~ 


y 


‘rose | 00k some of his profits, and the number of aes | 
LYTOSS : : i , 

lower | fell, but the low prices in the summer of 1g1o temptec | 
fewer | htm back again, and since then these small people have | 


investor is to come in on the first opportunity can be | 
seen from the large number of buyers that have ap- || 
peared immediately after the present fall. 
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BREWERY INVESTMENTS AND THE TRADE. 


| TweLVE years ago, when the depreciation of gilt-edged 
| securities was only just beginning, brewery  in- 
estments, after having been long regarded as 
grst-class industrial securities, were giving their 
ly, ders cause for anxiety. Doubts arose _ re- 
| necting the wisdom of the scramble for tied 
| houses, to secure which the breweries had _ in- 
| creased their original capitals by debenture issues. It 


‘; true that most of these debentures were raised on 
very favourable terms, but this fact only alleviated the 
‘tion to a very slight extent when the licensed pro- 
perties themselves depreciated. The years immediately 
| preceding the South African War had been marked by 
| a general activity of trade, in which the breweries parti- 
ted, and at the same time brewing materials had re- 
ained remarkably cheap. This prosperity made it 
easy to raise capital, and accordingly most of the old 
privately-owned breweries were turned into joint-stock 
companies with a generous capitalisation. 
\When, in the depression which followed the war, the 
rush for public-house property ceased, its value de- 
| clined enormously, and a rise in the cost of brewing 
| materials, together with a reduction in the consump- 
tion of beer, soon showed that the tied-house purchases 
would prove a disastrous bargain. 


| ¢h 


nO 


Until, however, 
ese two movements—the decline in consumption and 
the rise in the price of raw materials—had become 
to the public, the ill effects of the tied-house 
policy were obscured ; for the question of the deprecia- 
tion of their assets did not force itself upon the notice of 
brewery directors. So long ago as 1900, however, its 
ltimate consequences were predicted in the columns of 
the Economist. 

\ control over much of the licensed property was 
obtained by making the publican the brewer’s debtor. 
Other properties were purchased outright, or the houses 
were mortgaged to insurance companies or similar 
lenders. These mortgagees soon began to pay some 
attention (though less than they should have done) to 
he market value of licensed property, and when the 


t 


yatent 


irgin of security was seen to be narrowing the loans 
were frequently called in. The brewery companies 
could not meet this strain on their finances by calling in 
their loans to the publicans, for that would have meant 
‘loss of the control of the houses in those few cases 
ere the tenants were in a position to repay the loans. 
the same time, owing to a heavy fall in profits many 
the publicans defaulted in their interest payments to 
The breweries then took over the pro- 
perty, and their capital was locked up in an even less 


brewers. 


uid form than before. 
Then the State, realising the evils that had sprung 
m the multiplication of licences, the disappearance 
free houses, and the conversion of the old-fashioned 
stelries into mere drinking shops, tried to remedy 
the evil by reducing the of licences, 
nd also attempted to secure for itself a larger share 
the profits the State-created monopoly, the 
brewing and sale of intoxicants. The Compensation 


\ct of the 


number 


of 


1904 recognised the vested interest of 
encee in his licence, and provided for the payment 
compensation on the extinction of a licence. The 

Licensing Bill provided for the extinction of all private 

wnership of licences at the end of twenty-one years, 
ut this Bill failed to become law. The Finance Act 
of 1909-10 revised the taxation of the brewing trade 
making the duty assessable on the barrelage in- 


stead of the fixed sum of £1 per annum for a licence 
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to brew. But it was over the 


ause 
were much heavier than former], 
annual value, } 


These 
being one-half the 


for anxiety. 


’ 


eee Vie so falling heaviest upon the larger 
ouses. The majority of the ordinary houses are 

» affecte » te he - ee i 
hardly affected, but the taxes, bei! g¢ aimed at the evil 


of tied houses, have hit 
loaded up with a mass of heavily depreciated public- 
house property. 
value of some houses, with the result that where the 
were carried at a capitalised value out of proportion 
to their earning power the breweries have seen 
further depreciation in this portion of their capital. 
Individual concerns have not been affected alike, but 
have naturally suffered according to the extent they 
had pursued an unsound policy. Those which, keeping 
free of the attempt to monopolise a district by means 
of tied houses, maintained the quality of their pro- 
ducts, and so built up a valuable goodwill, have don 
well, the improvement in trade bringing with it a 
larger demand and consequently higher profits. Th: 
others, however, whose trade was previously dec! 
ing, have gained but little from better general trade, 
and in their waterlogged state have gone from bad 
to worse. 
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The following is a summary of the profits 
of a representative group of breweries for the past two 
years: , 

















1909-10 1910-11 

Dividend. | Dividend. 
Company. Gross Net 4 vy | Goss ) Pn ee 
Profit.) Profit.| Ord. rey Profit. | Pr Ora, Amo'nt 
Rate. O'd. & Rate. Ord. & 

Pref. | sate.| Pref. 

oa £ % oS) 2oe st % £ 
Arth’r Guinn'ss|2,517,162 1,242,570 154 | 895,000'2,690,298/1,312,759) lé 4 945,000 
Barcl'y,P'rkins| 182,766 74,146... | 72,000) '168,739) " 49,343 36,000 

Bass, Ratcliff, | 

and Gretton .| 837,093 197,778 7 | 163,200! 838,713| 214,973 8 | 176,800 
Bent’s Brewery; 71,219 32,228 19,819} 62,310 14,073 ‘ 9,887 
Cannon not t 

Brewery ....| 171,678 *26,593 ‘ shown | 159,85], *15,802 howr 
City of London) 153,225 33,445 .. 25,000} 143,169) Dr.4,234 

hester’s } 

Brewery ....| 68,095 47,211 8 21,3564 75,186) 42,223 8 20,615 
Groves and | | 

Whitnall....| 95,892 45,232 25,000 97,479} 32,725 25,000 
Hoare and Co.) 212,622 43,572 -- | 157,859! 15,22) . 
Manchester 

Brewery ....| 136,479 22,098! .. 10,358; 141,671; 15,125) 10,358 
Marston, i } j 

Thompson, & | ] 

Evershed 58,685 32,202 5 23,688) 56,529 37,18 5 25,688 
Mitchells and 

Butlers 197,188 148,041) 15 106,721} 210,292! 162,900) 15 10€,721 
Parker's Burs- | i i 

MED eecceccal 103,114 41,733 7 26,650; 106,340; 44,119 8 28,700 
Tamplin and | ' 

MND s <ccecce 69,169 17,30: 6 17,210} 70,224 17,927} 6 17,210 
Threlfall’s ....| 147,595 59,742 8 €0,237| 155,593; 65,839 8 65,500 
Watney Combe ; i 

are 823,611 189,063 14 | 164,781) 808,227) 118,972) . 117,000 
W. B. Reid 47,807 18,843 8 14,200' 46,291) 17,594) 6 0,650 
Wm. Hancock } 

and Co, 46,205 38,305 8 36,700} 46,411 38,411 3 36,700 

5,940,705 2,310,104 1,781,928 '6,033,182!2,219,416! ‘1,629,827 


* After payment of preference dividend 
This only compares the results of two years, but it will 
be seen that, generally, the companies which in 1909-10 
were paying good rates of dividend have earned larger 
profits, while those who passed dividends before show 
even smaller profits.. Comparison of the results of 
the various companies is rendered practically useless 
by the different ways of arriving at the gross profits. 
Some show the amount written off 
others simply show the profits after deductir 
tion, bad debts, and all expenses. It is therefore im 
possible in these cases to say how far the appearance 
of the figures has been modified by the desire to put a 
good or a bad complexion on the results. In 
years the tendency has been to withhold dividends, 
and it is quite possible also that there may have been 
more conservatism in arriving at gross profits from 
the fin: of many will have 
considerable benefit. useful purpose 
this might have now past, and 
are several satisfactory of 
dend this year. .The great firm Guinness and 
Co. stands out as a monument of success. Its divi- 
dend is really at the rate of 33 per cent., for the 
capital has been doubled without raising more money 
by the capitalisation of past profits. Bass, Ratcliff, 
and Gretton, and Watney, Combe, Reid have gross 


for depreciation, 
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those breweries which are }j} 


Phe taxes have certainly reduced the || 
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| ‘August 19, 1911, 
i 
| — 
| profits exceeding three-quarters of a million, but the | as | July, 1900. July, 3908. | July, 1910. | July, 3937. 
ital . o i ( | Paes i 
| capital of Watney, Combe is so great that nothing re- ieee. -— wer Seri ewer 
| ° mar hare. | ¢ i_ _ o = > 
|| mains this vear for preferred or deferred ordinary | Share | - {3 = |= : 3 2 
ee se ‘ : ks | be : i 
| shareholders. In this case and those of the Cannon a Ae ey. ee > 
|| Brewery and the City of Lon don the evils - oe la k {ay 550 eI 1) £70 13 | 470 | 3 
1 hoy ~y are it on S ondo! fi rms, | Arthur Guinness..|; Stock |\a) 5 (da) 3 450 
I hous p NICV are intensihe d, = these are L at l Do 6%, past... Reosk 1818 | 3h 1624 | 33) 60 33 Me 
1} ind t} heir hot ises have cost them propor -tionate! ly tees | Do 34% deb. red. Stock |(b) 115 42 |(b) 110 4 99 | 32 QR 
1] i to tt rlue property in Lon- | Barclay, Perkins | } 
| pr 10€S Owl ing I The gre ate r value ol - ee 10% cum pref. 4 ((9 103 33 | ‘7h 5h +3 [L295 i 
| don. How large a part of their capita! is locked up in | Do 34 % deb red, Stock | 100 | 3h] &8$/4%) 64/5 
. : 1 ; »% \ , | Bass and Co. 5 % | \ } | | 
| licensed houses and loans to publicans is shown by the | aay ree on *| Stock | 134% 33 | 144/42) 854 | 535 7 
ine tabl ‘hich an; ‘s the balance-sheet { | Do44% mt. deb. Stock | 122 | dt) IMs | Sey) C09 | 44 99 
| following table, whic h analy Ses th valance-sheets of | Do. 4 mnt. deb} Stock 4 Tat | eit sist) eee a 
ij the compames in the previous tabie :— | Do6% eum, pref ; 10 | 134 | az,| 8 | 7 | 4 | % 4 
i] i I | { 4 
1| b. | Do 4 %irred deb.| Stock | 102 | 343) 81 | 442) 604 Cs 63 
— ; Cannon Brewery; | ee 
i Capital. | 5% cum. pref} 10 | 10/43] 7 a | _3g 133 4 
1 ae ee ae Se gs, Licn’s’d Cash | Do 4% mt. deb. Stock | 103 | 36] 914 784 | Ss 83 
} Compar O D Plant, Houses Good- and | City of ie Stock 1744 | 53 | $54 | 5A | 9 | nil 4 
1] and and Stocks, &c.. and will, Invest- | Do5% eum. pret. Stock | 126 | | Stn) Gf! 394 [125 314 
‘| Pp Loa Loans iments. | Do4% mt. deb..| Stock | 1074 | 3 ol | 4x5) 804 5 § 
—_——es eres cmnedbaponane — | Chester's.........-| 10 | 13 3H | 104 7H) 8/98) 
| 4 t £ z £ | Do6%cum. pref 0 | } 2 | 63 5 
| sia tintenens .. Weaiees! simi 107,127 .. 2115812 | Do 44% debs.red| 100 | 1064 | 44 ae] | WL 4 x 
| Bare Pp k ...| 730,200 1,552,688 875 763 1,840,572 284,014 205,711 | Groves & Whitnall] j | } 
| or ps Perkin “and is : 5°6 cum pref.| 10 | 10} 4 fe) 8 | 6} 4h (123 5 
1 Gretiv “yebaeid ”'2-720,00 1,920,000 1,963,428 1,165,726 800,000 709,788 | Do4% perp.deb.} Stock | 100g | 333) 803 | 5 | €6 | 63, 69 
i Bent’s Brewery....... 550,000 710,621 1,431,125 19,602 oe 7,900 | Hoare and Co.....| 10 ec) 124 | 4 |(c) 53 | 9 13 | no la 
1] Cannon Brewery .......2,330,C00 1,245,665 $41,129 5,139,846 67,658 | Manchester Brwy.! 3 Gd) 164 | Ged) 28 | nil | 13 | nil lé 
{| City of London Brewery 1,500.57¢ —800,00C 4€3,288 1,926,183 96,322 | Po Ast pref..... 16 16 | 4a! 79 | nil! 44 12} i 
| Chester's Brewery Cc 313,030 398,312 *}923,23] os oo 34,117 | Do4%“A” irr.db.| Stock 97 4a 72 | 5%} 57 ;7 | 59 
1] Groves and Whitnall 860,000 1,044,000 197,766 1,769,33C; 83,574 65,626 } Marston, Thomp- | } i 
1} Hoare and Co. ....... 752,500 '945,0.0 41,497,627 195,174) 130,00 42,151 | son 5% pref...| _ 10 ia 816m) 68/72) 6 
1! Manchester Brewery 375,392 :1,265,73 1101,779  35,37C' 156,691 4,545 Do 4% deb. . Stock oo doe 82 4 754 5 164 
1} Marst Thomp 485,215 617,368 1,139,247. a 71,963} Do4%deb. _..., Stock | 105 | 3% 82h 44; 66 6h, 654 
1} and Evershed ... sce oaa | Mitehells& Butlers); 1 \(e) 23 | 3$h) 28 | 63 2h | 7p) 2h 64 
i} Mit is and Butlers... 911,755 906,552 42,399,161 .. ee 355,844 | Do 6% cum.pref 10 5 14 114 | 53 | 103 | 54 Lig Sf 
Parker's Burslem ....! 410,000 591,72C 1,150,098 .. oe 121,835 | Do5% debs. ..| 100 113 | 44 1035 | 448) 101 =| 5 | 101 
id Seeeliall’s «. cisessee 922,420 1,021,502 12,749,470 oe oe 35,626 | Parker’s Burslem.) 10 21 | 5H ll 7 | 74 OOS: 8 ; 
|| ‘Tamplin and Sons 300,000 410,00C *820,818 we . 12,516 | Do6% cum pref.| 10 133 | 4a 104 53 8 | 7h} 83 
|| Watney, ¢ be, Reid 6,321,763 5,780,000 *+10,418,197 1,380,327 oe 5.1,816 Do 4 % deb. red.' Stock 105 | 3h 874 «48 | 774 | 53) 804 
1] Wm. Hancock ....... 545 000 229,948 *373,680 460,955 2,979 Tamplin and Sons. 10 19 6g 154 Te 63 9+ 
i| W.B. Reid.. 199,860 509,579 1917.592 a 20.852 | No4%“A” deb. Stock 1044 | 34 93 45 754 54} 784 * 
|| nr | Chee oasenck j 4} 4f5| 22.721 lei 8h] ld 
| * Includes goodwill. t Inc. licensed houses. $ Inc. trade creditors, Do 6% cum pref 1 14 | 4 14 4%) l 6 la 
| — Do4% deb. ....| Stock , 109} | 44 954 4% 80 | Sxx) 834 
i | n ate] ] rinciple ir ack t yrinciple, | Watney, Combe, } 
|| Unfor tunately the prin iple, or lack of | nciple, | pe sata on len aa | 98 ate 10 
11 on which’ balance-sheets are prepared makes it Do def. ord. ....| Stock 9244, 45 | .. 74 nil 
i hI present a clear statement of the | SeS%seel.....| Gees | - ilei6 80 6h} 484 10,5) 524 9 
| eee to ons sent a cleat stateme Do 34 % Ist deb.) Stock | 100 3 75h 48 57§ | 6e) 4 
sition VK panies show the actual amount | Wm. Hancock, os oe ; 
| tose : kan Coed 4 . Come | _ pref.ord. ....| 20 12/5 9 62 sim} 8) 
| at which goo dwill stands in their books. Some Do defd.ord....., 10 | 14 {5 | | 8%) M8 moTael oof {a 
| include their pu blic-house property and loans | W.B Reid5%deb.! 100 | 11h! 4h! 101 | 448 __ 91g | 54 : } 
1 tenants it their ‘ewiIne yremises and (a) Old capital. )) 5 % debentures, (c) 59 4 pref. (d) £10 sha 
|| . ore with thet ee ss ! ce) £5 a: (f) £10 shares bearing interest 4%. 
|} plant. One cannot tail to be struck by the sum of 
!} more than 10,000,000 in Watney, Combe’s balance- | The first column shows the estimation in which brewer 
tj 7 ¥ . . . . - . att. " 4 » 
heet, describe das ** brewery buildings, freeholds, | securities were once held. In fact, an investment ad- 
|| leaseholds, copyholds, goodwill, and utensils.’? The} viser to one of the largest insurance companies once 
1! assets other than these amount to less than 24 millions, | gave it as his opinion that brewery debentures were th 


‘ 


which more than half consists of loans and interest, 


than two millions was written off various 
the ordinary capital put at 1 per cent. 
figure, Some 


justing by 


items, and 
of the other balance-sheets require ad- 
methods equally drastic if profits in future 
relation to the capital, and book values 
within measurable distance of 


| 

1 

| 

| 

| 

| are to bear any 

| to come 

figures. Among the prosperous concerns Mitchell and 

| Butler’s profits show a substantial increase, and it has 

| become necessary to extend the brewery buildings, 

| which will be done without increasing the capital. The 

company’s reserve fund amounts to £650,000, and the 

| balanee-sheet is a strong one except for the inclusion 

| of three-quarters of the 
brew 

| t ether. 

| 

| 

| 


assets under one mn land, 
and plant being grouped 
The profits, too, are shown aan providing 
but the 
now 


‘ries, public-houses, 
for depre ciation, 
per cent. 
£.50,000, 


fact that the dividend of 15 
covered by a margin of over 
shows that depreciation allowances in the 
past could not have been insufticient. 


is even 


A comparison 
| of the last balance-sheet with that issued in 1906 shows 
a decline of £170,000 in the property account, a 
mortgages have dropped from £.372,: 390 to £191, 

Gross profits were practically the same in 1906, but net 
profits were rather lower, yet 18 per cent. was paid and 
Mitchells and Butlers re- 
certainly the best of the 
| and better than many of the large ones, 
| which either began with too much capital or increased 


£30,000 put to reserve. 
sults are 
breweries, 


it subsequently in order to secure licensed houses. 

We conclude with a comparison of the prices and | 
vields obtainable on brew ery stocks at various times in 
the period covered by this discussion :— 


of its previous | 


the company has £.5,780,000 of debenture stock 

1 and 4,6,32 1703 of ordinar\ and preference stock. In 

} ~ " ee , 

| Barclay, Perkins and Co.’s figures effect has been 
given to the reconstruction scheme, by which more 


realisable | 


| 
| 
| 
| 
| 
| 
| 
| 
} 


most to be preferred of industrial securities! The fina! 
column gives the vields on such of the stocks as re- 
ceive dividends, and the price columns enable t! 
movement in the last year to be seen. Many of t! 
yields on the preference stocks, seemingly well cover: 
are attractive, but the investor who is on the look-out 
for bargains should pay great attention to the balance- 
sheets. The sound concerns have weathered a diili- 
cult period with ease, and for them there seems no rea- 
son to expect other than a prosperous future. Pheir 
prosperity, it is true, is based upon a monopoly, but !! 
is a monopoly which will never be supplanted by fr 
competition. The only danger lies in the fact thi at 
the monopoly is State-given, there may be an increas 
ing disposition on the part of the State to take it bac: 
again, either by direct or indirect means. 








THE UNDERGROUND RAILWAYS 


THE system of London’s electric railways has now been | 


in existence long enough to make possible some idea 0! 
its utility and ultimate success, and some estimate of 
the profits which such a system may earn. Of its utility 
there can be no doubt, and there are few people in the 
West and North-West of London who have not reason 
to be grateful to the originators and financiers of the 
Tubes. 


have anticipated five or six years ago, they are not 
really making a satisfactory return on the capital ex- 
pended on them, and unless conditions change in a very 
extraordinary way it does not seem likely that they will 
ever pay anything in the nature of handsome dividends. 


The financial suceess of the scheme is unfortu- | 


: _nately rather more doubtful, and though many of the 
medium-sized | : 


| companies are in a far better position than one could 
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| Until two years or eighteen months ago the development 
| the new lines was so rapid that the results improved 
| py leaps and bounds, but we have now reached the period 
{ diminishing returns, and although Satisfactory pro- 
ss is being made by most of the lines, the movement 
teady rather than brilliant, and shareholders in 
nost of the companies have to be content with a com- 
aratively small improvement in the half-yearly figures. 
‘example, in the first half-year that the Bakerloo, 
‘iccadilly and Hampstead lines were all open the num- 
er of passengers carried was 34,459,000; in the next 
| twelve months there was an increase of nearly 
),000, and in eighteen months the numbers had 
cen to 48,000,000—a rise of about 14,000,000, or more 
1) three-quarters of a million a month. An exact 
| comparison over the last two years is not possible, be- 
| cause the three lines have been amalgamated, and a 
rough passenger is now counted once instead of twice 
three tumes ; but it is pretty obvious that the rate of 
progress is very much slower than it was, and we may 
assume that the big development of the first few years is 
likely to be repeated in the future. New neigh- 
irhoods have already been built, and the advan- 
tages of greater combination have already been reaped, 
so that there is less scope than there was for sensa- 
ional improvement. In most cases, however, the 
tendency is still very satisfactory, and the following 
figures of passengers carried in the first half of this 
| year are encouraging enough :— 


+ ' 
Lil< 


NUMBER of PASSENGERS. 


Half-year ending 
June, 1911. 


Inc. or Dec. 
Central London ........+++. 20,006,287 


658,609 


City and South London .... 13,318,622 .... + 961,298 
Great Northern and City.... 6,323,045 .... + 356,931 
| London Electric.........++. 52,548,384 .... + 2,503,244 
| Metropolitan District ...... 40,539,464 .... + 4,359,156 


hus all five companies in the list carried more pas- 
sengers than in the corresponding period of 1910, ex- 
cept the Central London, which is feeling more and 
more acutely the competition of motor ’buses, and has 
not apparently done particularly well out of this year 
exhibition at Shepherd’s Bush. Naturally the Corona- 
tion helped the lines, and most of the chairmen at the 
half-yearly meetings warned their shareholders that 
the results were not normal. The Central London, on 
the other hand, seems to have suffered rather than 
grained from the Coronation, as the many counter 
ttractions provided were partly responsible for the 
poor results of the exhibitions. The figures of pas- 
sengers carried should be read in connection with the 
cross and net receipts shown in our next table :— 
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22 |2 ¢} 28/83 @ 213 ¢ 

a m y ~ = uO fe a) =o 

62 ooe o8 | 28° 8] AY 2° @ 

“g |S 2| Bw |S 8 eiji- 8 

— a — ~ 

he ee £ £ £ 

ntral London .......ccee: 150,109— 8,230 84,208, — 5,420) 65,901|— 4,810 
ty and South London .. 93,873\+ 5,040) 42,738) + 52s 91,135 + 4.515 
eat Northern and City.... 41,844)+ 2,181, 20,1584 279) 21,687) + 1,903 
ndon Electric....... wcses) 392,817 + 27,195 174,920 + 7,700) 217,897| + 19,493 
Metropolitan District ....... 327.170 + 27.124 152.741\+ 9,410) 174,429) + 17,714 
Here, apart from the Central London, there is a 


reneral increase in gross receipts, working expenses, 
and net revenue, the best results being those of the 
London Electric and the District, which had between 
hem a rise of £54,000 gross and £37,000 net. In 
view of the enterprising policy adopted by these lines, 
the retention of so large a proportion of the gross re- 
ceipts is satisfactory, but it must be remembered that 
underground lines, which provide a fixed passenger 
service and do not handle goods, can gain or lose con- 
siderable traffic without finding much difference in their 
working expenses, and the net change either Way Is 
usually out of proportion to the gross difference in 
density. This can be illustrated from the last half- 
vear’s reports by comparing the percentage rise: oF 
fall in passengers with the percentage rise or fall in 
receipts: We have worked out the figures with the 
following result :-— 


J 
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Passengers. Net Receipts 

Central London .......... 32 ween — 68 i} 

City and S. London........ + 77 seco + 97 1] 

Great Northern and City .. + 59 .... + 97 H 

London Electric .......... + 50 .... + 101 

Metropolitan District...... +121 .... + 113 | 

i} 

Thus in every case except the D ct m ipts || 

have altered far more than the volume id j] 

in the case of the Central Lond drop 3-2 per |i 
cent. in passengers has m« a loss of 6.5 per ce 

net receipts, while the London Electric with a 5 

cent. rise in passengers has a 10 per se e- || 

ceipts. How far the labour disputes in which th - || 

panies have been involved this week w tte 


— a 
wages bill and the total working expenses is a point on 


~ 





which no outsider can venture an opinion, but the | 
lines are scarcely in a position to make wholesale con- 1 
cessions without affecting seriously the return to 1 
1 7 it 
shareholders. Our next table shows the ‘evenue || 
available at the end of the half-year, and the t i] 
distributed in dividends : 
i} 
Total Dividends. Or ul | 
Net Prior Inc. or —— - ———— |} 
R'v'nue Charg’s. De Amt., Amt., Rate, Rate, |] 
1910. | 1913. 1910. 1911 || 
isinnsiatinmineidlentiabaans aes | 
£ £ £ £ £ % ’ i 
Central London ..,... 65,201 | 23,892 + 3,774, 45,000 45,000 3 3 
City and South London 51,135 16,874 + 128; 29,551 | 33,251 li li? | 
GG. and City... cece 21,687 | 22,798 14 nil nil a ‘ 
London Electric ...... 217,897 | 102,930 4,634 93,528 109,640 1 | 
Metropolitan District.. 174,429 142,488 + 1,72 53,75 68.715 5° th 1] 
* On first preference 
The biggest change here is in the Dis : uch |} 
distributes £15,000 more in dividends, and pay- |] 
ing 44 on its first preference sto \ite Ss st 
comes the second preterence, of which ere S 
than £.2,000,000 in existence, while the ord 
amounts to about three and a-quarter millions, but t 
so long ago this was a *‘ rubbish stock,’’ standing 
single figures, whereas now it is quoted at 253, though 
whether that price is justifiable m: perha be 
doubted. The City and South London dividend 
° - ‘ . ' aan 
1 per cent. higher, and the Ce ‘tral London ord 1s 
still getting 3 per cent., in spite of the decline e- 
ceipts, while the London Ele¢ Is paying a tull rt per |] 
cent. per annum on its ordinary—a result uld 
have seemed a few ve Ss ago hopelessly Imposs le. | 
While the general return to shareholders in these | 
. ' 
underground companies is increasing in y satis- | 
factory way, it can scarcely be maintained the | 
dividends are adequate to the risk in by the }j 
capitalists who financed the lines. The total dividends |] 
and interest at present paid on the capital invested in 


the lines still represent a very low rate on the whole of 
the capital. 


; lias el 
fhe highest return is earned by the City and 
: hicl Risen y ’ tat ii 
South London, which pays on debenture and capital | 
stock an average of 3.16 per cent., while the lowes {| 
that of the Great Northern and City, which gives less i] 
than 1 per cent., and can only pay that percentage by || 
. . tak a aS Rathi 
getting assistance from outside to meet its debenture || 
interest. There is no need to labour the signifi e of | 
these hgures, but s worth remarkin; pit 
} . 1 + i! 
of the poor return on the present capital several 1e |] 
“ 2. aid 2 ss a oo 
companies are undertaking new and important work, |} 
and preparing for large capital expenditure in the n | 
future The Central London is extending to Live pool |} 
1 1 most: capitan eles née the o + |} 
street, and should do very well by tapping he g TI 
source of traffic from East London, and 1 same |} 
: : 1; - ¢ *+} . + | 
time is getting powers to link up with the ur it 
Western at Ealing. This is a much more ambitious || 
: . “44 thus i ntavnotmner, 4 tale the Its 
project, and it will be interesting to wa ch the r 
of the scheme which has just received Parliamen i 
t : “a 
- ah ~} ——— +n +a amt .? thic n S 
Sanction. The chairman's statement on this p | 
worth quoting :- | 
The Bill to secure through running to the Ealing stati f iI 
the Great Western Railway had been passed by both BS 3 of | 
Parliament. and now awaited the Royal Assent. There was | 
; Sad stat ote on i sees Gente wat | 
every reason to believe that this ection w 1 bring rge || 
amount of extra traffic to the 1, there being large pors }] 
tunities for development in the neighbourhoods of Ealing and 
Acton, and it was believed that plans were being made for || 
building on the undeveloped land. He might say in this ne 


} 


touch with the officials of 


nection that he had been in 


——— eames 
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- ' . siant thie 
the Great Western Railway Company, who thought that thi 
extension was of the greatest value and importance. 





This new development will bring the Central London 
into active competition with the trams, but w hether 
the results will justify the capital expenditure remains 
seen. At the same time, the Bakerloo is to be 
carried to Paddington and. the Hampstead-Highgate 
line to the Embankment. All this will mean greater 
convenience for the public, and it is to be hoped that 
' 


h iders W iff 


to be 


¢ 1 aed "a 
the shar not lose by it. 








CHINA’S CHAOS OF CURRENCIES. 


Te . : ae ° +; y 9 e 
THE signatories to the four-nation a 


greement to 


issue a loan for the reform of the Chinese currency and 
the development of Manchurian industries are still at 
a loss how to disentangle and co-ordinate the existing 


monetary systems of China. Important banking and 


other interests in Japan, 


Britain are more lined perhaps to compete than to | 
co-operate, and the first efforts of the Chinese Govern- 
ment are now being criticised. Previous attempts, of 
course, have failed. Attempts have been made from 
time to time to bring about a solution. In 1890 the new 


° 
to issue 
ut the 
7 


entire country, and which it was hoped would largely 


int at Canton was licensed by Imperial decres 
silver dollar, which was legalised through 
supplant the many other silver coins already in use. 
The de- 


discouraging] 
+f 
f 


But China remained obstinately conservative. 
dollar 


at present afloat testify un- 


mand for the new Canton was 


poor, and the small number 


deniably to the failure of the project. In 1906 a fresh 
attempt was made on similar lines, which likewise 
never came within the remotest sight of success. Since 
these and other proudly launched schemes have uni- 
formly failed, a means has still to be found that shall 


; : 
overcome the venerable conservatism of the country, 


and sweep away the monetary illogicalities that con- 


neta 
hand. 


nservatism of China is partly 


front the trader on every 
No doubt the archaic ec 
nswerable for the want of progress in this direction, 
- obstacle lies in the resistance of the vested 
interests in exchange v modification which 
shall threaten the numerous and profitable exchange 
transactions which flourish under the systems of to-day. 
Until the exchange interests of the country—and their 


but anoth 


circles to anv 


to an intelligent scheme of reform and co-ordination, 
so long the existing heterogeneous muddle is likely to 
continue at @ ruinous cos! to the masses of the px ople. 

As Eastern traders are aware, a so-called ounce of 
pure silver is now, and has been for ages, China’s 
standard of value. This weight of silver is denominated 
a tael, and forms the basis upon which all important 
transactions—whether external or internal—ar« 
out. In the United Kingdom the ounce is an unit of 
unvarying value wherever it occurs, be the localities as 
far removed as the Orkneys from the Scillies. But in 
China similar. geographical distances will embrace half 
a dozen or more varving values for the tael; in fact, 
nearly every large centre of trade throughout that vast 
territory of 1,500,000 square miles possesses a tael of 
silver of its own, of special fineness and special weight. 


And as if this were not enough by way of complication, | of the Board of Finance. 


we find in several cases that the tael is not only ap- 
praised by special weight and special fineness, but by 
‘convention ’’ as well, this latter attribute being the 
custom prevailing in certain districts, whereby a given 
number taels of account would be settled by a different 
number of silver taels of the same district. Thi 
known of all the taels is called the 
on this particular 
Customs are reckoned. It is interesting, therefore, to 
note that among the whole list of treaty ports there 


best 


Haikuan, and 


are no two local taels that agree in value when 
measured in terms of the Haikuan tael. Thus :- 


} 
| 


Russia, Germany, and Great | 


carried | 


standard the Imperial maritime | the conspicuous disadvantage of resting on a basis of 
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| very little imagination to conceive that, wherever con 
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100 Haikuan taels equal 11000 Foochow _taels. 
100 ‘ - 108:'75 Hankow f 
100_—Cé—é,, “ 10850 Niuchwang | 
1c0_—=, »  111-40Shanghai 
100 ” ” 10500 Tientsin te 


and so on. But as was pointed out above these ya, 
ing values are by no means limited to the score 
treaty ports, they also thrive and flourish with equa! 
illogicality in the interior; and if silver in bulk be sen: 
from any one centre to any other it is at once pla: d 
in the crucible and brought up or down to the pitch of 
fineness current in the receiving centre. Parenthet; 

ally, it is to be noted that the foreign exchange pri 
of silver rests upon, and approximately follows, 

price of bar silver in London. 


It therefore requir: 
mitments at one centre have to be liquidated by a debts 
residing at another centre, the opportunity of the . 
change banker at once presents itself. And when it | 
further remembered that the inter-central trade of 
China forms a huge proposition, it will readily be se: 
that the exchange interests of the country will by 
zealous champions of the monetary confusion fron 
which they draw so much advantage. 

Very many of the internal trade transactions of an 
magnitude are settled in silver ingots of various 
weights—known in some quarters as ‘ shoes’’ from 
a supposed resemblance to those articles—subject, ot 
course, to correction when transmitted to a district 
holding a different standard of fineness. In addition 
to ingots, however, there is a large circulation of 
foreign silver dollars, the Mexican dollar being most 
in evidence. These foreign dollars are frequentl) 
‘* chopped ’’ or stamped with the mark of the banke: 


9 


through whose hands they have passed ; though this is |, 


not always the custom, for in Shanghai, for instance, 
‘chopping ”’ is not indulged in, whilst at Canton it is 
invariably done. Closely competing with the Mexican 
dollar for popularity comes the British dollar of Hong 
Kong. Then there is the Spanish hard dollar, which 
circulates widely in the tea regions, the Bombay dollar, 
and other silver coins, such as the Indian rupee and 
the Russian rouble. Some of the provinces, too, hav: 
minted large numbers of 20-cent and 1o0-cent pieces, 
and it would seem that the whole of the eighteen pro- 
vinces of China might have done likewise without re- 
ference to the Imperial Government. 

The coin, however, which surpasses all others in 
popularity is the ‘‘cash’”’ or ‘‘li,’? a copper coin 
weighing 57 grains, and supposed to contain 60 per 
cent. of copper and 4o per cent. of spelter approxi- 
mately, and having nominally the value of about one- 
sixth part of a farthing. It is the petite monnaie of 
the populace, and is universally used. But the coins 
themsel-es have been systematically debased from time 
to time, with the result that the purchasing power ol 
the ‘‘cash’’ has very seriously declined during recent 
vears, 

From this brief glance at the maze of Chinese moneys 
the urgency of a uniform system becomes obvious, for 
undoubtedly the trade of the country is sadly hampered 
in its development by such diversified and complicated 
methods of settlement. The Imperial Decree of 1910 


/enjoined that the minting of all the old design coins 


was to cease forthwith, that such coins were to be 
gradually redeemed on the basis of the Treasury tael, 
and that an entirely new issue of silver coins is to be 
placed in circulation under the direction and inspection 
Thus it is hoped to pave the 
way to reform by sweeping away the many old cur- 


_Tencies existing, and replacing them by a single system 


of coinage based on the decimal plan. It sounds simple 
enough, but in actual practice there are big obstacles 


| to overcome, and meanwhile the exchange agents are 


making a fat living out of 400 million of exchange- 
ridden people. In any case, the system of 1910 retains 


silver, the market fluctuations of which are notoriously 
disturbing to a country’s external finances. An 
American and Mexican Commission has already sub- 
mitted a scheme for placing the finances of China on 








August 19, ist 19, 1911.) 











inl 

, gold basis, which, however, is not yet accept: sable to 
| the Chinese mind, It is true that such a conversion | 

i 

. ald 3 nvolve a large initial cost, but it is reasonable | 
to hink that increased prosperity would result as a | 
( Bsa5e e - = : 
‘rect outcome of the increased ease with which one | 
centre ould be able to trade with another on the most 
simple and si atisfactory footing that civilised man has | 
vet dist -overed, namely, the gold standard. 

FOREIGN TRAVEL. 
\s the conditions of travelling in all parts of the world | 


4. «ea and land become every year easier, the number 
those who travel for pleasure or for profit steadily 
reases. We are not thinking prim: irily of the vast | 
nts of emigrants who go in searc h of work and 
wages from the Old to the New World, or move 
European country to another. ‘This 
sant flowing and ebbing of labour to 
in new countries and to meet 
an harvesting or of trade booms is of pro- 
found interest. But it belongs to another category 
ther. The poor emigrant has little in common 

he well-to-do tourist, or commercial traveller, in | 
of pleasure, profit, sport, or enterprise. Is the 
| tourist as good a man as his predecessor, who 
faced so much more risk and discomfort 50 or 100 
Comparisons no doubt are difficult, but 
there is room to fear that against an increase in the 
must be set a decrease in the advantages of | 


from ne 


con- 
occupy 
the de- 


rms 
ms 
I 
lence 
LOn 


der 
2 


igo: 


years 


travel. Sight-seeing, transient pleasures, sport, and | 
the artificial risks and excitements of mountaineering | 
ire the modern incentives. You may go with every 
IX by day and a comfortable berth at night to any 


city in Europe, and there reside in a luxurious hotel, 


surrounded by cosmopolitan attendants, who know | 
thing and care less of the city or country in which | 
they are accumulating tips. After travelling in this 


way from one grand hotel to another, 
ller may return from a tour 


ince Ol 


your modern tra- 
abroad in blissful ignor- | 
the language, the people, the habits, and insti- 
tutions of the country he has visited. He and his like | 
have seen sights and compared hotels, but that is the | 
story of their travels. In the old days travelling | 
was slow, uncomfortable, and comparatively dan- 
erous; but it was also comparatively instructive. The 
in or Italian waiter with a certain smattering of | 
English and French was unknown; there were no first- 
lass hotels, no Baedeker, no Cook. To travel was to | 
learn by personal observation. ‘* There is no map,”’ 
said one of our old writers, ‘‘ like the view of the 

Experience is the best informer. And one 
rney will show a man more than any description 

Claudian in some charming lines depicted the 
ppiness of the old countryman who had spent his 


es 
\ Ol€ 


S 


whole life on his own farm and thought the neighbour- | 
ng city of Verona more remote than the Indies. But 
sure replied our English Feltham, ‘‘ travel fulleth 
the man; he hath lived but locked up in a larger chest, 
wh h hath never seen but one land. A kingdom to 
the world is like a corporation to a kingdom; a man | 
may live in it like an unbred man. He that searcheth | 
foreign nations is becoming a gentleman of the | 
World, Claudian would have answered that where 
ignorance is bliss it is folly to toil for knowledge. And | 


even our own author did not think it fit that every man | 


should travel : “it makes a wise man better, and alr 
lool worse ’’; for the fool gains nothing but the gay 
sights, vices, and ‘‘ apery ’’ of a country. He shames 
‘: 


his own land by playing the fool abroad, and he | 
shames foreigners by bringing home their follies. | 

What, then, are the higher advantages to be gained | 
by travel? It would be difficult to improve upon the | 
hints — in the old essay, which has suggested our | 
discour We are there told that if a man would | 
etter hi inself by travel he should observe and com- | 
ment, noting what is bad to avoid it, 
od into use. He should register his experie nces | § 
With the pen lest they slide away neal bly. He 
| Should master the language of the country, not merely 


and taking the | 


Ss 


| are in one both example and precept. 


| see 
man alive. 
| to 


| ance 


people consume their leisure. 
| thoroughly, 


| and jealousies which a malevolent journ: 


| of wealth and cx 


| of 72 
| movable capital at 
| the total valuat 


- 


THE _ECONOMIST. 





379 





$$ $e 


to read books but to read men; for to be well read ‘a 
men is better than any book learni ng, and one who is 
abroad should seek converse with the best, choosing 
| not by the eye but by fame. ‘‘ For the State, instruc- 
tion is to be had at the Seats for traffic, among mer- 
chants; for religious rights, the clergy; for govern- 
| ment, the lawyers; and for the country and rural 


knowledge, the boors and peasantry can best help you. 
All rarities are to be seen, espec ially antiqui ties; for 
these show us the ingenuity of elder times in act, and 
By these, 
paring them with modern invention, we may 
the world thrives in ability and brain. But, 
rare men. There is no monument like a 
We shall be sure to find something 
kindle our spirits and enlarge 
worthy emulation of his virtues.’’ 
Certainly at least half the pleasure, 
half the moral profit, of travel is lost through i 
of the language of the country. And this oe 
ance is often inexcusable, a conse quence of the du 
lazy, and almost brutish manner in which too many 


see how 
above all, 
worthy 
m 


a 


in hj 


our minds with 


and more than 


= As 


To acquire a language 


to master its literature, is no doubt a diffi- 
ult as well as a delightful task ; but there is no reason 
why any intelligent person with some means and a 
little leisure should not get enough of French, German, 
Spanish, Italian, or Scandinavian to enable him to 
read the newspapers and “‘ get along ’’ in conversa- 
tion with the natives. Russian, no doubt, and the 
other Slav languages present more formidable 
obstacles; but French and German will smooth the 


way through most cities of Eastern 
Europe. W hat, indeed, contributes more 
ficent isolation of Englishmen than our 

the languages of the Continent ? 


and South Easter 


to the 
indifferencs 


read 


magni 
to 
If we 


more for 


| ourselves we should be a less easy prey to the panics 


; 
seeks to 


rnailsm 








THE GROWTH OF CAPITAL, 1800 to 1885. 


Some time ago we introduced the subject of the growth 


apital to our readers, and traced 


far as England was conce 


SU 
In 


total 


rned, from 1600 to 1800. 
of the 
yout 6 millions, giving a capital 
12 Taking 
one-third of the capitalised rental, 
of and Wales 


would be about 100 millions sterling, 


1600, according to an estimate that date, 


rental in England was al 


millions (*) at years’ purchase. 


ion England in 


£20 per head, 


I1d00 


or 


assuming a population of 44 millio At the end of 
the 17th century the population had risen by more 
than 1 million, and the valuation in pounds sterling 
had nominally trebled, but the purchasing power of 


gold had fallen so heavily that the real advance in 


* By a misprint in our article of February 15th, 


62 was sub- 
stituted for 72 





come. | 


YnOr- | 


Yr i 


promote. If we really knew the virtues and vices, the 
aspirations and foibles, the great qualities and the 

small failings of other nations we should be better 
men and better citizens. The globe trotter mo re- 
turns home more boastful and hardly less orant 

than before is a poor advertisement of as ” touri ist 

agencies. But, happily, there are other and _ better 

types, whose sober patriotism is strengthened 

| by broadened sympathies. The study of modern 

languages is ‘ertainly extending. People who 

travel are unheated to see that a little pre- 

liminary study may greatly increase their pleasures | 
and incidentally diminish the expenses of thei: 

| journeys. Even legislators are watching with 

more and more interest the social progress of other 

countries. Invention knows no local boundaries. With 

| all its defects travel remains a civilising and humanis- 

ing agency, and even the severest critic must admit 

that, upon the whole, its vast extension is one of the 

most welcome and hopeful elements in modern life. 
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private 


| ions home trade; 


| £:115,351,000 for Great Britain. 


| Ireland, 24. 


Re 
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wealth was much less. In 1750 the valuation was 500 
millions, and the population was estimated at 7 millions. 
in 1800 the population had risen to 9 millions and the 
valuation to 1,500 millions sterling. Comparing 1700 
with 1800, Sir Robert Giffen allows 50 per cent. off 
for the rise of prices, and considers that the aggregate 
wealth per head of the population had risen in the 
century from £90 to £170. The following is the sum- 
mary of the estimates of income and capital made by 
the Rev. H. Beeke, B.D., apropos of Pitt’s income-tax 


proposals. 
Years 
Purchase 
Income. (About). Capital. 
Million £. Years. —— &. 
s Sttcndawed ‘‘ciedbuenire 6 i: Bos 
= enna ote ee ee 
OE iccikccacndceseceeds toes 11:5 .. 18 .. 200 
Mines, canals, timber, tolls, &c. BS . es) Bsa ee 
Farming capital .....++++- uses Eke. 2 eee 
Abid CERES Kicccsivccscansaiad ese 18 .. 6$.. 120 
Foreign trade and shipping...... 10 .. 8 .. 80 
Foreign p SSCSSIONS) eceeceeesers 4 ee ee oe es 
92h we oc oe 1,40 
Wile. oc cccastee tenes ae 


Household furniture ......e0.seeee jitieeonieea ae 
Plate, jewels, KC. 1.1... ccc ccee cere encresencscocens 90 
DOE scccdddssvesbosnseccdianecensocsceensess 1 

1,700 
Shipping, arsenals, &c.......... scccsccecsccecscen 15 
Provincial and municipal buildings, &c..........- - wo 


i kT a aa 


In the above summary the estimates are corrected by 


Giffen, so that they are tl 


Grand total 


Sir Robert 1¢ more valuable 


for comparative and scientific purposes. It should be 


|| added that Mr. Beeke made important classifications in 


i 
| 
' 
1] 
| 
! 
i 


: a 
first of all 


} 


, private property 
il, “secondly 


his book (7) distinguishing, 
sub-dividing 
of 


income. 


from public , 


property, anc 


into productive in- 


property 
4 
i 


) 


property 


and unproductive of 
total 


ductive of income, 600 


come property 


of a 1,120 millions of private property pro- 


milly 


ons, in Beeke’s estimate, 


represented cultivated lands in England and Wales, 
i 


and 120 millions cultivated lands in Scotland; 200 


11 
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| British shipping ...ccccccccccccccccccccccccccccccess 


millions represented houses not included in the above | 


rent; 100 millions represented mines, canals, timber, 


r 
> 


&c.; 125 millions represented farming capital; 120 mil- 


and 80 millions foreign trade and 


shipping. Curiously enough, Beeke added 300 millions 


for the capital value of income from the public debt. 


Deducting this item, the private property productive of 
income amounted in 1800 to 1,420 millions, whilst the 
unproductive private property consisted of 280 millions 
—namely, 160 millions household 
millions for plate, jewels, &c., 40 mill 
and 30 millions for waste land. 
+ 


1V€ 
st 
furniti 


ure, SO 


ions for specie, 
It should be said that 
irmed by 1 i 


gave 


Beeke’s 
schedules 


were con he lm 


1803, which 


figures 


ol 


‘OmMme-tax 
a total income of 

In 1812 another valuation was made by Colquhoun, 
which includes Ireland. i 
Great Britain was 130 millions. Adding one-quarter 
for Ireland (probably an excessive figure), this would 
give a total of 165 millions, and the incomes of the poor 
not subject to income-tax would probably bring the 
total up to about 400 millions as the national income of 
1812, of which 320 millions were attributed to Great 
Britain and the remainder to Ireland. Colquhoun’s 
valuation of property in the United Kingdom was 2,73 
millions, of which goo millions represented lands ‘in 
Great Britain, and 300 millions lands in Ireland. 
following details are given for trade. 
factures :—England, 100 millions; 
(2) Foreign trade : 
Scotland, 43 Ireland, 3. 


2? 2H 


(1) Home manu- 
Scotland, 16; 
England, 33 millions ; 


(3) Shipping :—England, 





t ** Observations on the Produce of the Income Tax.”” By th 
v. H. Beeke, B.D. (London) 1800. mt 


In that year the income-tax of | 


| Was not got within the sweep of the income-tax ne 


The | 
|Mr Newmarch) in the Economist in 1873. 





























































































te 


[August 19,1911, | 
millions ; Scotland, 4; Ireland, 3. (4) Fisheries. } 
England, 3 millions ; Scotland, 33; Ireland, Oe a 
not necessary to assume that there was any 
ment between 1800 and 1812, even if Colguly in’s H 
estimates are not excessive, as both population ayq || 
prices were rising rapidly. In 1822 another valua: 
was made by Joseph Lowe ({), of which the followin. | 
is a synopsis : 


>] 
02° 
ll 


np 


Land under cultivation cccosssncacccsavececascececes 

Farming capital ......ceccecccoeeccccccceccceesssssens 
Dwelling houses, warehouses, and manufactories (houses) . 
Manufactured goods ..ccccccccccccccccccccccccccce 


Other mercantile and manufacturing capital ............ 
Mines ad SaiMetOls: 6.6 06ces cewcineescewews cee as cass 
Coamals, 66116, 660 GDL oc. cccccctedesisdecicsccsves 


Lowe held that there had been some progress be! 
1812 and 1822, and it is possible that the actual 
and amount of fixed and movable property had 
creased, though the condition of the people may 
been stationary or retrogressive. In 1833 an 
resident named Pablo de Pedro made another 
tion based upon that of Colquhoun. His general 
was to add one-third to Colquhoun’s valuat 
though the population had increased by more—in ! 
by 41 per cent. His total works out at 2,471 mill 
for England, 2,843 millions for Great Britain, 
3,690 millions for the United Kingdom. Sir 
Giffen, who was anxious to make out that things w: 
improving all the time, omits to note that Pablo 
Pedro really justifies the view that the condition ot : 
people was getting worse; for he makes the incre: 
of wealth less than the increase of population. [h 
is no doubt, however, that about this time th: 

of Great Britain began to increase, especially am 
the mercantile and manufacturing classes; for in 
the assessments for income-tax (which were 130 | 
lions in 1812) amounted to 240 millions. Working 


Ri 


i 
vf 


Out | these figures, Sir Robert Giffen thinks that a 


valuation for the whole of the United Kingdom in 
would probably be 4,000 millions. Even this, how: 
does not show much advance in the amount ot | 
perty per head, as compared with the valuation 
1800; but Sir Robert Giffen argues that it indic 
real advance in wealth, if allowance is made tor 
fall in prices from 1812 onwards. Ireland was 
tainly going downhill, though its population had ris 
very rapidly. We now come to the three valuat 
all based on income-tax returns, and all made on 
same system by Sir Robert Giffen in 1865, 187 
1535. ° 


| 


9 


The valuations made by Sir Robert Giffen for 1+ 
1875, and 1885 were collected by him in a conven: 
but rather scarce work, entitled ‘‘ The Growth 
Capital,’’ in which, as he says, he resumed and 
tinued the notes on the accumulation of capital! in 
United Kingdom which he had read to the Statis: 
Society in 1878, and had reprinted in his 
Finance.”’ His special object, of course, 
measure the rate of accumulation or the growth 
capital and wealth, but he recognised that 
approximate results are obtained. No method 
valuation could be perfect, but periodic stocktaking 
useful for a nation, as it is for an individual busin 
The method adopted by Sir Robert Giffen was 
take the income returned for assessment to the 


‘ essays 


Was 


|come-tax, capitalise the different portions of the 





come derived from capital—land, houses, and so 01 
at so many years’ purchase, and then make an estim 
for other property in the country where the incom: 
A similar method, by the way, was first employed ()y 
The chiei 
difficulty, of course, is to decide how many years’ pu! 
|¢hase should be assigned to each description of 3 


. 





|} come, and whether valuations made at different dates || 
| > ‘The Present State of England.’’ By Joseph Lowe, London, || 
' 1823, 
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| in capitalisinge certain branches of income. Sir Robert | 
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id vary the number of years’ purchase or not. 
rhus, between 1875 and 1885 the capital value of many 
income, 1.e.,thenumber of years’ purchase at 
which they would sell, undoubtedly rose, while in regard 
os the number of years’ purchase at which the same 

rental would. sell undoubtedly diminished. 
\ r important item is, of course, the variations 
If the value of gold falls, an increased valua- 
pounds sterling may obviously be compatible | 


actual diminution in the national wealth. In |} 


’ . . . . ! 
" to these considerations, it should be mentioned 
the valuation of 1875 Sir Robert Giffen took | 

- rs’ purchase In the valuation of lands, and in| 
luation of 1885 he took 26 years’ purchase. For 
lreland, however, he only took 15 years’ purchase. For | 


he took 15 years’ purchase. For Schedule B, | 


profits, he took eight years’ purchase. For | 


( ies, mines, and ironworks, four years’ purchase | 
v ken in both 1875 and 1885. For gas works, 20 
purchase was assigned in 1875, but in 188s, 
the fear of electric light diminished, 25 years’ | 


25 

lor other public companies 
foreign and colonial securities the number of 
purchase was raised from 15 in 1875 to 20 in 
and in the case of home railways the figure was 


se was adopted. 


raised from 25 to 28, on the supposition that the 
ge yield to investors had fallen from £4 to 

£3 11s 6d per cent. The income from foreign invest- 
ts was capitalised at 10 years’ purchase. We have 
upon the years 1875 and 1885, because these 
valuations were made in more detail than the earlier 
ne, and are strictly comparable in all respects. But 
growth of wealth and capital shown in the Giffen 
’ tions, and not to criticise the methods adopted 
the distinguished statistician, if we now give the 
three valuations, classified according to their main 


bile 


APPROXIMATE AmoUNT of CapiTaL or Property in Unrrep 
KinGpom in 1865, 1875, and 1885 Comparep :— 


1865 1875 1885: 
Millions. Millions. Millions 
£ £ £ 
REE eiicwa pd meena wid eidaed ens ee le. a aoe 
RU. Guhbtaagtoesaieeieeeen is ee es Ee «ew ee 


Farmers’ profits ......... TTTTT ° 620 .. 668 .. 522 
Public funds less home funds .... | aa 519 .. 527 
MOOD 5 cssd deus sekded eeenaeeuns a 56 .. 31 
NONWUEE: ai cudbisdeiiatmaecene és — , ae 9 
Railways .....ee. wakwedoaeayéie Get sa GOB a 932 
CED NIN AREUE Nhs 0 Khd eK ch ede = _ ze 7 
GR WORE: cd:dN 66 hdksssa eRe recous a see GS «« 126 
fe ee eecce 2 ee 4 oe 3 


Other profits Peewee eee eee aeeresee SF oc 84 * 116 
Other income-tax income, prin- 
pally trades and _ professions 





and public companies ......... . 660 .. 1,128 .. 1,664 

4938 .. 6,643 .. 7,620 

Trades and professions omitted.... TS « 105 108 
Income from capital of non-income- 

tax-paying classes...........- es 200 .. 300 .. 349 


Foreign investments not in sche- 
lule C SOE Dcccasceassesqsccee MB co 33D ce 500 
veable property not yielding in- 
(ihn oid! ew Bw 960 
Government and Iccal property, say 300 .. 400 .. 500 





6113 .. 8548 .. 10,037 


The above table is described by Sir Robert Giffen as 
comparison of the ‘‘ approximate amount of capital 
t property in the United Kingdom in 1865, in 1875, and 
1885.”’ 


—x 4 


“It will be seen that between 1865 and 1875, 
period mainly of rising prices, the increase in total | 
capital was from £.6, 113,000,000 to £.8,548,000,000, 

extraordinary increase of 40 per cent. Between | 
1575 amd 1885 the rate of increase was less than half, 
being only 174 per cent., in consequence, no doubt, 
of the fall in prices, and despite an increase in the | 


number of years’ purchase applied, as we have seen, | 


Giffen put the fall in prices from 1875 to 1885 at| 
about 15 per cent., after a comparison of the Economist | 
Index Numbers with those of Mr Sauerbeck and Mr | 
Soetbeer. 


be enough for our purpose, which is to note the | 
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THE PHILOSOPHY OF WAR. 
As we explained last week in an article on the Philo- 
sophy of Armaments, the Carnegie endowment for the 
promotion of international peace has already be gun to 
organise its work, and the part of it which is concerned 
with social and economic problems has held a meeting 
at Berne and issued a programme of work. . 
purpose of carrying out its extensive programme 
the conference divided itself into three commissions. 
which dealt severally with war, armament 


For the 


s, and the in- 
fluences that make for unity and peace. We touched 
last week on the report of the Commission on Arma- 


ments, and this week we propose to survey the interest- 


ing programme of work planned out by the first Com- 
mission, which has set itself to explore the cau 


USES « 
working of modern wars. 

lhe first treatise suggested is a historical description 
of the causes of modern wars, which should pay special 


attention to the striving after greater political power, 


Lit 
the influence of nationality and race, and to economic 


and commercial motives. The conflict of economic in- 


terests is to be made the subject of a far-reachine series 


~ 


of investigations, out of which we choose several 


; 1 “17 ‘ . ° we 
exampies to illustrate the scope or the inquiry. First 


i 
comes the influence of migration and of industrial de- 
velopment upon the policy of State expansion. It is to 
the desire to secure some share in those unappropriated 
parts of the globe suitable for European colonisation 
that the restless policy and naval expansion of Ger- 
many is often attributed, and investigations might well 
throw light upon this large 

i 


yr 
is to be devoted ‘to the policy of protection in all its 


oblem. <A special treatise 
forms: its origin, growth, administration, and in- 


fluence on international relations. Special studies are 
outlined for particular points, such as export prémiums, 
open and secret, private and official, most-favoured- 


nation treatment, boycotts, and the attitude of States 


- 


in general towards foreign goods, foreign capital, and 


immigration. No one with the history of the last | 


twenty years in his mind can fail to remember dozens 
of instances in which international relations have been 
embittered, often to the point of actual warfare, by 
one or other of the points touched upon in these out- 
lines, and yet strangely enough, up to now they have 
never been made the subject of systematic in- 


vestigation. Another matter never satisfactorily 
dealt with, and yet becoming every year 


more pressing importance, is that of _ inter- 
national loans, including the relation of creditors to the 
debtor State, the use of loans by one State in order to 
obtain economic and political influence over another, 
and the rivalry of leading Powers. The whole history 
of the relations between Europe and South America is 
an illustration of the difficulties that beset this problem, 
and we have not to go further back than the Turkish 
loan of last vear to see what serious complications can 
arise from the pin-pricks of international finance. 
Closely related to this point is the next subject sug- 
gested for inquiry, that 1s, the establishment of banks, 
the working of mines and other industries in foreign 


| 


, rae 
countries, the policy of the open door, the building of 


great railway systems like the Manchurian, the Persian, 


| 


or the Bagdad lines, and the contracting away by States | 


of rights of railway construction in their own territory, 


| often leading to such ill-feeling as now exists between 


China and Japan on the Manchurian frontier. In addi- 
tion to purely financial questions, the first Commission 
proposes to Carry out a series ol investigations into the 
influences upon war of more directly social movements. 
The anti-militarist movement is to be studied only in so 


| 
| 
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far as it definitely condemns all forms of military or- 
ganisation, but special attention is to be paid to the 
attitude of organised labour and of the Socialist p: arties 


\| of different States towards war and expenditure upon | 


|| armaments. Another point set down for investigation | 
community have special interests for or against war or 
in the maintenance of a standing army, a topic which to 
some extent overlaps the work of the second Commis- 
sion, which was concerned with armaments in time of 
peace. With this is coupled the exte nsion during the 


the citizen for military service and its general influence 
upon social organisation. 

After dealing with the « 
organisation upon war, the Commission in Its second 


| 
| and economic life.  P 
general results of war, and runs as follows :— 


1) Financial burdens of war and their payment through 
taxes and loans, among others from neutral States. 


of production and the 


ention of international trade and of the transport of food; 
Jestruction and damage to property; financial burden of 
| taxes ; a influence on private credit, especially on savings | 
| t an ks. ivantages for industries producing warlike material ; 
lisadvantages and advantag es for neutral peoples. 
The influence of war on the world-supply of food and 
raw material, with especial regard to those States depending 
| a large measure on such imports. The diversion of capital 
\\ : m comattins producing food and raw material (stoppage of 
| alin building, investment in agriculture, &c.) 


| (a = position of the conquering State (form and applica- 
tic . ntributions Compensation and expenses of war) 
fluence.on industry and on social life. 


energy of the people. 


To complete the work outlined in section 10 the fol- 
lowing section deals with the effect of war upon popu- 
lation, covering such points as the birth-rate, the pro- 
| portion between the sexes, and the effect of war upon 

the health of the people. Such further points are to 
|| be treated as the influence of war on protection, on 
| the policy of banks, especially on banks of issue, and 
] 


le 
| 
| 
| 


on currency, with the influence of annexation on eco- | 


|}nomic life both of the annexed and of the annexing 





eatin as complete as possible are to be written upon 
the economic interests leading to the annexation of 
uncivilised areas, the methods by which private com- 
panies obtain a footing in such districts, and the in- 
fluence they exercise upon their own Governments, to- 
gether with the effect of such annexation on trade with 
the annexing Power and with other States, and upon 
the economic and social life of natives. Among other 
less closely related topics chosen for study, the Com- 
mission has included the progress already made in the 
attempt to protect trade and industrial relations be- 
tween States and individuals in time of war. 





of the work the Commission has set itself to do. The 


cates. Unfortunately, until lately it has had very little 
material upon which to base its appeal, and in conse- 
quence it has had to rely too little upon reason and too 
much upon sentiment alone. The immediate success 
of Mr Norman Angel’s little book showed clearly how 
ready the world is to listen to any reasoned argument 
} on this greatest of all questions, but up to now the 
|| idealistic character of the peace movement has tended 
| to frighten away the serious investigator. 
| 








tig: 
founded by Mr ‘Carne gie has set before itself the object 
| of remedying this de fect, and of supplying the material 
| basis of proof upon which the peace movement may 
\| work in the future. The points to be investigated by 
} the two Commissions with which we have dealt will in 
1 themselves supply a mass of evidence against the irra- 
1 tionality of our present methods of settling international | 

difficulties, evidence which can be accepted not only 

by the moralist, but by the business man. : 





nied >see snstseniseiiiisenenetenin tana ma cians 
eee ——_—_$—$—$—$———— 


latter part of the nineteenth century of the liability of | 


|| is the question as to how far separate classes of the | 
ffect of economic and social | 


part proposes to study the reaction of war upon social | 
aragraph 10 deals with the 


Public and individual gains and losses; the cutting off | 
destruction of productive power ; the 
opportunities of the wage-earner; the pre- | 


(e) The strengthening or weakening influence of war on the | 


State. Special attention is to be paid to the relations | 
between civilised and uncivilised races, and mono- | 


| 
| We do not need to point out again the importance | 


peace movement has never lacked many willing advo- | 
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| THE AUSTRALASIAN WOOL SEASON, 1910-1). 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, July 


THE reviews of the wool season published by se, 
| of the pastoral finance companies record the 
actions and the course of the markets for the 
season which practically closes before or by Marck 
31st. But a comprehensive survey is hardly possib] 
until the shipping season is finally closed, and th 


| most convenient term of this season is from July ist 
| in one year to June 3oth in the next year. Dalgety anq 
| Co., Limited, have wisely adopted the July -June period 
| for their annual reviews, Which are as exhaustive of 

the subject as they can well be. The statistics ‘ 


fully compiled by the company cannot be excelled for 
As regards values, it is understood that 
the selling brokers furnish the company, confiden: 
| so far as their names are in question, with the amounts 
of their sales. This thorough method at arriving at 
values for the season was, however, commence 
the Melbourne correspondent of the Economist 
| vears ago, Dalgety and Co., Limited, afterwards 
adopting it under more favourable conditions. 
| The review by the company for the season 1910-11 
| is now being circulated. It is, as usual, very compre- 
| hensive, and possibly overladen with commonplac: 
| comments. 
| 


| completeness. 


| detract from its merit as a work of compiling industry 


bow its value as a sound exposition of the market | 
| conditions ruling throughout the season. The publica- | 
| tion extends to 64 closely-printed pages. But for most | 
| 


| business purposes the sheet of statistics that accom 
panies the review will probably suffice. 
To begin with, the oversea shipments for the last 


as follows :-— 


From— 1908-9. 


Australia — oo AGG R7 ws 
Ss 


1909-10. 1910-11 
1,921,705 .. 1,975,378 


(bales .. 491,757 .. 


| The Australian shipments show a continuous increase, 
| but the New Zealand shipments show irregularity, 
| partly in consequence of drought conditions which have 


| 
| 
| gards the average weight of the bale, it will be seen 
| that the New Zealand weight is considerably in excess 
of the Australian. 

| The total shipments do not quite represent the total 
production, for about 5 per cent. of the wool sold in 
the auction rooms is knocked down to local manu- 
facturers and fellmongers. But some of the wool 
taken by fellmongers is shipped in the washed condi- 
tion. For most practical purposes, however, the t tal 


production. 
The sales in the Australasian auction rooms for th 
last three years:are summarised as follows :— 


1908-9. 1909-10. 1910-11 
Bales. Bales. Bales 


New Zealand .......00. 


208,091 .. 


The Australian auction sales bore the proportion 


case of New aan iland the proportion was 42 per cent. 
ra 1908-9, 52 per cent. for 1909-10, and 45 per cent. 
| for 1910-11. The geographical drawbacks in New 


the trade, a hold that is not likely to be materially 
relaxed. 


a rise. 


locally than to ship. 


The distribution of the quantity disposed of in the 


local auction rooms is summarised as follows :— 


[August 19,1911, | 


But the defects of too much “ spinning | 
| out’? and a moderate amount of self-sufficiency do not 


three years are stated in bales and pounds (net weight) | 


sess 582,016,000 .. 632,716,000 .. 646,838,000 | 
512938 .. 493,372 | 
New Zealand jj, |. 7) 174,573,000 .. 184,144,000 .. 173,173,000 


prevailed sporadically during the past season. As re- | 


shipments may be regarded as equivalent to the total | 


Australia .......+.eee06 1,449,815 .. 1,624,363 .. 1,642,552 
265,382 .. 222,612 


oversea shipments of 81 per cent. for 1908-9, 85 per 
_cent. for 1909-10, and 83 per cent. for rg1o-11. In the 


Zealand militate against the local auction sales. In 
Australia the auctioneers have obtained a firm hold of 


But when at the beginning of a season prices | 
rule low direct shipment is encouraged by the hope of 
On the other hand, when the opening prices 
are high, it is generally considered to be wiser to sell 


| 
| 


go 


~a 














 Angust 19, 1911.] 


1908-9. 
From Au tralia to— Bales 
‘nited KingdOm.......-+6 362,244 .. 


1909-10. 1910-11. 
Bales. 3ales 


349,999 .. 430,667 


Continent..+scscesececces 911,987 .. 1,067,829 .. 1,073,970 | 








for New Zealand wool, the shipping value { 


seeailéd,.«sscarceesioncs oe a .. 
Mar East +000 eT =e 
Local manufacturers, &c... 69,627 .. 71,701 81,431 | 
Retail cc cbus veseceeeee 1,499,815 .. 1,624,561 .. 1,642,555 
From New Zealand to— 
‘rnited Kingdom.......... 162,789 .. 180,000 .. 150,800 
Continent ..cccessecsccees 21,200 .. 40,000 .. 44.312 
AMETICB.-ceceee secwcceses | SRE «csc 6S tw. 7,000 | 
Local manufacturers, &c... 11,102 .. 20,184 .. 20,500 | 
cececesccceesses 208,091 .. 265,184 .. 202612 
\ larve increase in the shipments of wool purchased 
a the Australian auction rooms to the United King- 
dom is shown. The quantity taken for America from 


hoth Australia and New Zealand shows a heavy de- 


\nd yet, while the shipments of the United | 


States for the past season constituted less than 2} per 


cent. of the total, the auction reports were constantly 

, up the American demand, sometimes to an ex- 
tent which would lead one to conclude that the Austra- 
lasian pastoral industry is dependent upon it. Occa- 
sionally, also, the potentialities of the Far Eastern de- 
mand furnish material for expatiation. But the figures 


given above indicate that Australia and New Zealand 

still to find European markets for over 91 per 
ent. of their production of wool. The possibility of 
400,000,000 Chinese discarding cotton garments for 


fabrics made from Australian wool need not yet disturb | 


the equanimity of European wool buyers. 


The table given above comprises, as already stated, | 


nly the distribution of the purchases at the auction | 
sales. A full statement of shipments, including those 
made direct to London, is as follows :— 
1908-9. 1909-10. 1910-11 
From— Bales. Bales Bales. 


Australia ...... 1,796,347 .. 1,921,705 .. 1,975,378 
Yew Zealand .. 491,757... 512,938 .. 493,372 


Total...... 2,288,104 .. 2,434,643 .. 2,468,750 


Z 


Ls 


The Australian shipments constitute a record. Those 
from New Zealand have been affected by the unfavour- 
able climatic conditions already referred to. 

The proportions of merino and crossbred wools sold 
in the Australian auction rooms show little alteration, 
being about 83 per cent. merino and 17 per cent. cross- 
bred, &c. But for New Zealand they are 3 per cent. 
merino and 97 per cent. crossbred, &c. As regards 
condition, the Australian sales consisted of a little over 


go per cent. greasy and a little under 10 per cent. 
scoured. For New Zealand the proportions were 99 
per cent. greasy and 1 per cent. scoured. 


[he very important question of value has now to be 
onsidered. Controversialists on fiscal matters 


generally accept Customs statistics as conclusive. But | 
In the case of Australia | 
tatistics regarding dutiable imports may be ac- | 


they are only more or less so. 
t} 


cepted as correct, but the entries of exports are largely 
conjectural, owing to different methods being adopted 
for the estimation of shipping values. To take a rather 
extreme instance. At the beginning of the Ig1o-1I 
butter season large speculative contracts were made at 
prices very much in excess of those actually realised 
1. But the Customs entries were based on 
the contract 


prices. Then as regards wool 
shipped direct, full values are stated in the 
entries, There is neither fraud nor deception 


in either case, uncertainty as to realisation 
being at the base of discrepancies. It is, therefore, 


in so important an export staple as wool to look 


for something more reliable than outward Customs | 


entries, and the reliable basis is furnished by the 
results of the auction sales. As indicated above, the 
first attempt in this direction was made in the columns 


of the Economist, but the work was taken up and | 


continued by Dalgety and Co., Limited, with the 
goodwill of other companies which have not seen any 
damage to themselves in communicating the gross 
| Proceeds of their sales. There is, therefore, in no 


ee, 


ss —————————_—___ EE 








| great producing industry in the world anvtl 


| Co., Limited. 
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ything more 
than the figures 
of Dalgety and 
Che carefully collected figures for the 
last three years are as follows: 


reliable as regards value of exports 
contained in the annual wool review 


Australia— 1908-9 1909-10 
Bales sold 1,449,815 ., 1,624,561 


Proceeds ........ £16,723,298 .. £22,155,883 
New Zealand— 


Bales sold 
Proceeds 


1910-11. 
1,642,555 
£20,714,175 


eeeeee 


eccnce 208,091 .. 265,184 .. 222,612 
eoeceees £2,082,231 .. £3,556891 .. £2632.427 


An Australian average is therefore £12 10s 4d per 
bale, comparing with 4,13 12s 2d for 1909-10. Subj 
to deduction on account of the inferior 


. ‘ : 
r prices obtaine d 


. : for 1910-11 
for Australia may be put at about 4, 30,860,000, again 
about £: 32,868,000 for the 


previous vear. Never 
before in the history of Australasian list 


have such figures been reached. 


+ 
S 


pastoralism 

With respect to the prospects for the new season 
prophesying is almost out of the question, so much 
depending upon climatic conditions. But practically 
no increase in the number of sheep has taken place 
during the past year, and reports from various districts 
| vary considerably. An important factor, not neces- 
sarily as regards quantity, is the gradual debasement 
of the wool submitted to auction, owing to 
plying of farmers’ (‘‘ star ’’) lots. The 
of wool iS mixing the breeds, and classing 
every year requires the exercise of 


the multi- 
TT 
clil 


sm grower 
or sorting 
111 


greater SKuiil. 





Notes on Business and Finance. 





The Stock Exchange.—A Stock Exchange correspon- 
dent writes :—There was a unique incident in the 
House on Wednesday afternoon, when one of the de- 
faulters of that day was being hammered. Upon the 
fall of the hammer a great hush ordinarily comes over 
) the whole House when the waiters rise in their stands 
to perform the unpleasant duty of 
member. 


hammering a 
But the American market happened to be 
singing a lusty chorus to a well-known man, and did 
not notice the signal for default. Consequently the 
hammering was carried out to the accompaniment of 
song by the unconscious Yankee market, which did not 
realise that anything untoward was about until it was 
practically over. It was tragedy and comedy brought 
more closely together than most members can recollect 
in the course of their City life. The House, however, 
has been very near to situations of crisis several times 
during the past few days. Such a break, for instance, 


wr 


as that which carried Canadas from 247 on Tuesday to | 
2401 on Wednesday cannot take place without causing | 


much heartsearching and still more anxiety as to the 
payment of the heavy differences arising out of such a 
movement. On only a hundred shares this drop repre- 
sents, of course, £140, and a hundred shares is a 
bagatelle to some of the speculators in New York and 
| Berlin. But Canadian Pacifics are not the only shares 


that have suffered by a concatenation of adverse | 


circumstances. Trouble abroad and at _ home, 
| amongst clients, amongst members; from Continental 
/sources, from the provinces, and from the United 
States—all these clouds have rolled up at an alarming 
rate. The little streaks of sunlight came so fitfully 
that their disappearance and reappearance were hardly 
| noticed, and last Wednesday can be described as cer- 
tainly the most gloomy pay-day of the year. Trouble 
which has been gathering was patched up here and 
there; but in falling markets it is difficult to keep 
assisting those who need it. Rumour is playing—as 
| usual, in a most ridiculous way—with the names of 
firms above suspicion. In the midst of all the 
l anxiety, restlessness, and uncertainty, business 
| jogs along in a manner so tame that its paucity is in 
|itself a safeguard. Occasional spasms of selling are 
labelled, naturally enough, as forced liquidation, but 
of general business there is very little. A few invest- 
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ment orders trickle in, and some bolder spirits are 
buying Home Railway stock in the assurance that, 
after the strike epidemic is over, pronounced recovery 
will set in from the flat levels which now prevail. On 
‘riday everything hung on the Home Railway market, 
but the Stock Exchange still refused to believe in 
serious ultimate results, and prices only dr« ypped from 
1 to 14 peste all round. To give some ide ca of how 
Home Railway prices have d: = from their highest 
this year the f following short table may be naakal :_— 


Closing 
Highest, Price 
Stock, 1911. Friday. Fall. 
Brighton deferred ....e00+.. 113g eee SDR eee 134 
Chatham OFGIMATY ...ccccccees oo 19EE 10.0 WSR wee OG 
G = Central deferred .......... cS. xeon. Dee: “aean 6 
preferred ......0eseeee ae aa ee 
Great Northe rn deferred .......+ STE ncce 8 8TR  ccce 1h 
PARRE WV OEUNED cds cdcisecaevencwes ISO ins aE 4000 a Oee 
Great Eastern ........-.+seceeee TOR - coco GEE cece ED 
Hulland Barnsley .........scece | rr a 
London and Nerth-Western ...... ieee: eee 
London and South-Western def... 56 .... 43 eeee 12 
Midland deferred ..... easoncosces 79% coco TREE cece G& 
North-Eastern Consols .......0+. aoe sa Sadk. «tne oe 


ite acicssccc ME sok ee 
ticed in connection with the 
are recently 
fall is modified; 


It must be ni 


that several 


above prices | 
ex dividend, and to that ex- 


but the deductions, as com- 


pared with the drop, are modest. The decline in 
ir 1ericans, too, is dramatic even for this market, and 
list might be extended indefinitely through al 


labour the 
difterences to 


the piaiieee, but it is not necessary to 
point. The fall has been severe, and the 

be met by those who bought stock anywhere near the 
top and have sold it re ently, or are still holding it, 
are very heavy. Nor does it relieve the situation much 
to say that a good deal of the has been taken 
by the banks, because here margin must be kept up, 
and although differences are not paid through the 
medium of the Stock Exchange, the money has to be 
raised somehow to meet the losses. The Stock Ex- 
change still forward to the time when things 
but it is admitted by most men 
—brokers and jobbers alike—that indications of relief 

are, unhappily, still obscure and dim. 


stock 


looks 





Monsoon and Durbar.—The failure of the Indian 
monsoon in many parts of North and Central India is 
a serious disaster, and makes it almost certain that, 
after two years of splendid harvests and remarkable 
prosperity, India will again have to encounter the twin 
horrors of plague and Relief works have 


| already been started in certain districts, and no doubt 


famine. 


recent developments of irrigation will mitigate the evil. 
Sind, oe and Rajputana are already in a bad 


W ay. 


L 


Phe official opinion is that the famine will not 
be comparable to some of the bad famines of the past; 


for, in the first place, it is not a complete failure, but 


only a partial failure of the monsoon, and secondly, as 
it comes after two bumper harvests, the peasants will 
have more reserve power to mect the emergency. But 
it means at the best a serious reduction in the con- 
suming power of India, and consequently a diminution 
in our exports, especially of cotton goods. If India 
had had another good rainfall and the cotton crop of the 
United States came up to expectations, we m ight 
have counted on a year of splendid trade for Lan- 
cashire. This disappointment emphasises the un- 
favourable character of the last Board of Trade returns, 
and the strike epidemic is, of course, another 
favourable influence which must be counted with by 
those who cast the horoscope of trade. One lamentable 

consequence of the failure of the monsoon and the 
resulting drought is the gloom which it casts over the 
Durbar. Indeed, there is already talk of the possibility 
that the King’s visit may be postponed, and in any 
case it will be on a much reduced scale. Against the 
contingency of postponement underwriters at Lloyds 
have been insuring at rates of ten and twelve guineas. 
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The Canadian Elections.—W hen, at the instan ' 
Wilfrid Laurier, the Canadian House of Picenis 1S was | 
dissolved a few weeks ago the position of the 
in the various provinces was as follows :— 


f ‘ 
I Sur 


Ontario—Liberals, 35; Conservatives, 51. 

Quebec—Liberals, 53; Conservatives, 12. 

New Rie iswick—Liber _ 11; Conservatives, 2. 
Nova Scotia—Liberals, ; Conservatives, 6. 

Prince Edward Island Barf “eenong 3; Conservatives, 1, 
Manitob ‘a Liberals, 2; Conservatives, 8. 

British Columbia—-Liberals, 2; Conservatives, 5. 
poem - ~wan—Liberals, 9; Conservatives, 1. 
Alber: Liberals, 4; Conservatives, 3. 
Yukon—Liberals, 1. 


There were, therefore, 132 Liberals to 89 Co: 
tive a majority of 43 for Sir Wilfrid L: 
Government. To destroy the Government and r 
city the Conservatives must win 22 seats, and t 

an administration they would probably need to \ 

| which would give them, as the Globe says, a m 

of six with the Speaker in the Chair. The real fig 

7 will be in Ontario and Quebec. In Ont 
both sides expect to gain seats. If there is no c! 
there the Conservatives and Nationalists, who 
combining against the Liberals in Quebec, would 

to win 25 seats. It is admitted that they will 

few seats, but the highest estimate, apparently, 

by the Conservative papers is that they will gai 
seats. The grain growers, meanwhile, talk of sweep- 
ing the whole West on the Reciprocity issue. O: 
whole, therefore, it looks as if the reciprocity agree- 
ment were safe. Curiously enough, the combi: 
between Mr Monk, the Conservative leader in Qu 
and Mr Bourassa, the French-Canadian Natio 

is based upon opposition to the naval program 

the Laurier administration. They are, in fact, \ 
Navy men, whereas Mr Borden, who is Mr M 
leader, claims to be a bigger Miivy man than $ 
Wilfrid Laurier. 





The Payment of Members.—On 
discussion of several hours the 
vote of £232,000 to defray the charge of pa 
members of the House of Commons at the rat 
£400 per annum, by a majority of 241 to 128. 1! 
project has figured on the Liberal programme 
great nuumber of years, and, on an abstract vi 
there is much to be said both for and against a pol 
which has been almost universally adopted throughout 
the civilised world. On the one hand, it will enab 
suitable men, who have hitherto been prevented 


Monday, after a | 
Government carrit 


pecuniary considerations from becoming candi- 
dates, to enter Parliament, and, at the sam 


time, it will be a great relief, as Mr Snowd 
showed in an interesting speech, to a large number 
poor men who are there already, and are struggling 
with the financial embarrassments of a political 11! 
Thus, in a large class of eases it may act as a sup- 
port to independence and political integrity. On th 
other hand, there is the danger that it will tend to 
enlarge the class of professional politicians, and 1! 
at the next General Election many worthless self-seekers 
will enter the lists for the sake of the salary. If this 
should prove to be the case, it is, at least, possible tha‘ 
the proposal, instead of strengthening the ranks of the 
independent member, may, on balance, increase the 
already large stock of Parliamentary servility. The 
first step, as we have often urged, should surely hav: 
been for the State to pay all legitimate election 
expenses, and to have accompanied payment with 4 
new Act for the curtailment of those forms of indi rect 
bribery by subscriptions, &c., which flourish in so 
many ‘of the constituencies. But the W hips of both 
sides are so afraid of losing their hold upon the votes 
of their party that a reform of this sort is very difficult 
indeed to secure. It is not a pleasant reflection upon 
the new state of affairs that the first act of the newly- 
salaried members was to pass without a word of dis- 
cussion, ‘‘ all the outstanding votes of supply,’’ run- 


ning to many millions of public money, and involving 
many 


items of* waste. 
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those for July, 1910, have been 
affected, especially in the engineering and 
iding industries, by the disputes in the transport 


' 
| och better than 
' 


irked change. With the exception of blast 
es, and the linen, jute, and lace trades, all the 
al industries show an improvement as compared 
year ago. In the 394 trade unions (with a net 
rship of 769,043) making returns to the Board 

( ide, 22,116 (2.9 per cent.) were returned as un- 
ed at the end of July, compared with 3.0 per 

t the end of June, and 3.8 per cent. at the end 

lv last year. Returns from firms employing 
workpeople in the week ended July 22, 1911, 
{ an increase of 0.9 per cent. in the amount of 
paid compared with a month ago, and of 5.4 
compared with a year ago. The Labour 
states that the changes in the rates of wages, 
effect in July, attected 106,400 workpeople, 
nting a net increase of #,2,085 per week. The 
pal increases affected nearly 49,000 coal miners 


‘ 


and Glasgow districts, 12,000 engineers in the 
Huddersfield, Blackburn, and Birmingham districts, 
! 5,000 iron and steel workers in South Wales. 
Reductions of wages were made in the case of 11,500 
and quarrymen in Cleve- 
{ and Durham, nearly 7,000 blast furnacemen in 
land and West Cumberland, 3,000 iron puddlers 
| millmen in West Scotland. The most important 
disputes in progress during the month were those in- 
ng 110,000 seamen, firemen, dock labourers, and 
transport workers at various ports of the United 
ydom, and 12,000 miners in the Rhondda 
Valley, besides disturbances among miners at Rother- 
m, Manchester, and Wigan, iron and steel workers 
Shotton, lace workers at Derby, boilermakers and 
etters at West Hartlepool and Lincoln, and 4 
at York. The total number of work- 
involved in these disputes during the month 
was 189,106, being 72,774 more than in the previous 
nth, and 175,014 more than in July, 1910, and the 
lost during the month amounted to 1,27: 
an increase of 1,111,400 days on the figures for 
July, r910. Cases dealt with under the Conciliation Act 
during July and the early part of August include those 
cting coal workers, lightermen, carters, &c., in 


s 


ne miners limestone 


coal 


) 
flour millers 


people 


> 


d. 


; 
aqavs 
‘ 


} 
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None of the principal trades, however, show | 


| 25,000,000 bales. 


Bales 
Country. 500 Lbs 
| United States, 1910, 11,966,000; say for 1911.......... 14,500,000 
British Possessions— ; Bales. 
India (estimated) ............ seccccoene BSCRGES 
Miike tekwoscasec beenneuss vatends ‘ 40,000 
Egypt (estimated) ...... qeWecwace a 1,500,000 
RM Cs icin cdcdaames - . ‘ 6,000 
East Africa (Uganda) ..........-ecees.e. 5,000 
West Africa (Nigeria) ......... ebnsavecd 15,000 
South Africa (Cape) ................. 5,060 
West Indies and Guiana ................ 5,000 
Ms Gis Siedewins bdbGedndweadecsces 4,000 
Australia and New Zealand.......... eee 1,000 
on ——— 17,181,000 
re babokesdsnndae bududwbauaseensay 1,600,000 
SEE) Aptana scasenedecccee Mntdeeetaddveentasadunes 20,000 
i so ai cis wk gsten meine die uain-wicins 40,000 
PME 20 bheabecdintins nee sisdencesnescencs 150,000 
French Africa (Senegal, Dahomey, Sudan, & keewen 12,000 
German Africa (Togo, Cameroons, West & East Africa) 10,000 
ere Wasi tbdedcececaucacaned pebudeaddndas 900,000 
Haiti and San Domingo ........... eededeterceataas a 10,00 
PN cctnéidstdskevecbe nesses cubbeesdsdiehene ‘ 290,000 
RI i hdeh ti nadia aaa kd tlie acide aes ‘paren acetal acaaaneedl 219,000 | 
hee bees Sa ta te aaa a dae cla ee 111,000 | 
All others, say ccccccccccees ecesacencceoeee peececes 41,000 
Grand total.......... ducevsnedwcunedeceneds SEE 
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Unemployment in July.—The unemployment returns | below the ten-year 
ue to improve, though the figures, which are | cent. above. ~ 





rthumberland, 6,000 builders in the Nottingham- | 
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average, the Upper Egypt as 3 per 
; Active measures are being taken to 
restrict the ravages of the worm as much as possible, 
but up to the present no just estimate can be given of 
the damage done. A year ago the “ boll-worm,’’ which 
usually begins its attack in September, ) 





failed to make 


' 
| 4n appearance, and it is hoped that this additional 


pest will be also avoided during the present harvest. 
The JVall Street Journal has recently estimated the 
world demand for cotton during 1911 at 26,000,000 
bales, and the supply, on a conservative basis. 

Here are the rough figures for all 
the countries which are estimated to produce 


luce more than 
10,000 bales: 


Worup's Cotrox Cr 





| 


EE. 


These figures include household consumption in coun- | 


| tries like India and China, for which allowance must be 


200 | 


London, tramwaymen at Leeds, building trade opera- | 
tives at Bristol, plumbers at Glasgow, shipwrights and | 


joiners at Southampton, tube workers at Landore, 
rd setting machine tenters at Cleckheaton, and warp 
weavers at Skipton. Settlements were arrived at as 
regards the coal workers, &c., in London, the tram- 
waymen at Leeds, builders at Bristol, and shipwrights 
nd joiners at Southampton. Arbitration awards were 
so made in the case of the North of England coach- 
builders, and matting weavers in London. 





long drought which has 


Cotton Prospects.—The 
proved so unfortunate for other crops in the United 


States has up to now had no effect on the prospect of 
‘ord cotton vield. This bumper crop is estimated 
nything up to a yield of 15,000,000 bales, reports 
ving improved steadily from planting time till mid- 
mmer. But there are still two months to run, of 
it importance to the ultimate success of the crop, 
nd much depends on the weather conditions of August 
nd September. The certainty of a bad drought in parts 
of India, with which we have dealt, argues badly 
for the prospects of the cotton harvest there, and latest 


1 


S 


b 


| Teports from Egypt show that serious damage has been 


|] 
1] 


i 


eflected by the cotton worm. Until the beginning of 
July the crop was above the average, but the worm 
appeared during the second week, and soon got beyond 
control. On August 1st the condition of the crop was 
reported as 16 per cent. lower than the month before; 


| the Lower Egypt crop was reported as 12 per cent. 


made in estimating the commercial crop. 





The Price of Sugar.— The beet crop has been no more 
fortunate than others in escaping the effect of the 
drought, and in consequence prices of late have been 
ising rapidly. The German crop has suffered most 


Tis 


ng 


heavily, and the shortage is expected to be as much as 


30 per cent. ; according to other opinions the crop will 
be an utter failure. At the end of June German beet 
sugar (f.o.b. and prompt delivery) was 1os 84d per 
cwt, but by the end of July it had risen to 13s gd. In- 
fluenced by the various predictions of coming rain, it 
has lately fluctuated violently. Last more 
broken weather brought a rapid fall, but the rain was 
quite insufficient to have any effect upon the crops, and 
prices have again stiffened, standing now at 14s 7d. 
The eagerness with which refiners are giving their 
orders is a clear proof of the seriousness of the situation, 
and it is said that even heavy rain would be of no value, 
as this would probably damage the beet by causing a 
second growth of leaf. The Bohemian crops are in 
little better condition, and although the reports from 
Russia are better, this has little effect on the general 
market as the sale of Russian sugar is limited by Con- 
vention. A spell of favourable weather between now 
and October may bring an alteration in the outlook, 
but it seems likely that prices will continue at the 
present exceptional figures, if they do not rise even 


week’s 


higher. 





Scottish Malleable Iron Trade Combination.—The 
negotiations which have been in progress for the amal- 
gamation of the Lanarkshire malleable iron-makers, 
writes a correspondent, appear to have a fair prospect 
of success. The task of finding an equitable basis for 
amalgamation proved to be beyond the powers of the 
makers themselves, and a London syndicate—said to 
be the same that brought the tube trade negotiations to 
a successful conclusion—has taken the matter up, and 
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prepared a scheme which has secured a degree of | aggression on account of the number of the Strikers. 
acquiescence sufficient to encourage the hope that it | Reinforcements were hurried from Toluca and other 


may ultimately be accepted with some mogification. | a aaa da’ tens” le ae 
|| According to a draft prospectus, which has been sk pow ae El Or Minin 5 Soe Ran - the ge i] 
\| mitted to the principal makers, it 1s proposed to float | manager of the & oO: ga alway Compan 
| 
| | 
| 


places by the orders of President de la Barra oy | > 


ré- 


a company with a capital of £600,000, equally divided | The strike appears to have originated in an outburs: 
< « 7 < < « rv ’ ’ 5 - ‘fr ° . - . : 
into ordinary and preference shares, the former to be | anti-foreign feeling. It is said that the leaders o} 


issued to the present proprietors of the works as part | movement proposed to turn all British, Americans, 


French out of the El Oro district, to seize the ; | 


Cs 


| of the purchase consideration and the latter to be 1 | 
offered for public subscription, while, in addition, de- and work them for their own benefit. A numbe: 
\| bentures to the amount of £300,000 will be subscribed | the miners, however, remained faithful to the m nage. 
\| by the promoters. Although the proposal has reached ment of the various mines, and by their help the , 

\| this stage it must not be inferred that all the difficulties | perties were protected from damage. The pumps 

| in the wav of its success have been overcome. On the | kept going, and in most cases the mills were st. 

| contrary, there are still obstacles sufficiently formidable 

|| to leave an element of doubt as to the final outcome of 

|| the negotiations. The most serious is the attitude of 

\| those steel-making works which have within recent 




















only for a short period. The suppression of the s: 
by the military was followed by the return to wor 
most of the miners. The political outlook is unsettled, 1] 
but apparently the star of Madero’s popularity 
1) years added bar rolling mills to their equipment. The | clining, while that of General Reyes is rising. 
|| responsibility for the recent excessively keen competi- 
| tion in the home trade has been laid at the door of 
|| those concerns, who, having a market to find for their 
| new department, and not relying solely upon the 
| making of bar iron for their profits like the malleable 
| iron producers pure and simple, cut prices in a light- 
|| hearted manner which was most annoying to the latter. 
'| Not only did they persistently decline to become parties 
| to the schedule of minimum prices drawn up by the 
| 





Guest, Keen and Nettlefolds.—After showing a 
stantial decline in 1908-g and a less seri 

| decline last year it is satisfactory to see at 
| Guest, Keen’s profits have recovered somewhat. Thy 
report, as usual, is in a stereotyped form, and con- 
tains no more reason for the better results than 

its predecessors for the low profits. Even now th 
earnings are very much below those of five years 


association, but they are now affecting indifference with 
regard to the overtures being made for the purchase of 
\| their bar iron mills. It is believed, or at least hoped, 
\| that this indifference is more assumed than real, and 
is not entirely unconnected with the fixing of the price 
to be paid. Should they not prove amenable to reason 
—according to the point of view of the promoters of 
the amalgamation—it is difficult to see how the scheme 
can go on, as with those important producers outside 
of the combination the raising of the industry to a more 
remunerative level would appear to be as far off as 
ever. It is stated that the most important of those 
mixed works, while not willing meantime to sell out on 
the terms proposed, are prepared to facilitate the amal- 
gamation by undertaking to work in harmony with 
| the new company by falling in with the arrangement for 


} 
| <i’ 
as the following summary shows :— 


1906-7. | 1907-8. 1908-9. 1909-10. 1910-11 


el | 

£ | £ £ £ _ 
Gross profit ...... --| 470,511, 454,716 371,724) 348,093 383,009 
Deb. interest ......; 70,51£; 70,319 70,165 69,702 69,702 


400,192) 384,397 301,559 278,391 313,307 
Brought forward...., 167,19€ 186,588 190,235, 191,044 168,685 | 


| 567,338 570,985 491.794 469,435 481,992 | 
Pref. div. (5%) ....| 86,000) 86,000 86,000 86,000 986,000 | 
Reserve, &c.......+-| 150,000; 150,000 70,000, 70,000 70,000 
Ord, div, .....+e0+-| 144,750, 144,750 144,750, 144,750 144,750 
(15.9%) | (15 9%) , (15 %) | (15%) (15 


Carried forward ....' 186,588' 190235 191,044 168,685 181,242 | 





the regulation of the output so as to maintain prices. 
Even among the 14 old-established malleable iron- 
makers there is very far from complete unanimity as to 
the acceptance of the scheme in all its details, one of 
the most formidable difficulties being the differences as 
to the valuations at which the works are to be taken 
over. It is understood that a further meeting of the 
makers will be held shortly, when fuller details of the 
proposed scheme will be submitted, and should there 
be unanimity as regards principle, makers will be re- 
quired to give an undertaking to accept an independent 
valuation. Although, as already stated, the draft pro- 
spectus provides for a total capitalisation in shares and 
debentures of £900,000, it is more than likely that this 
as finally arranged will amount to £1,000,000. The 
capacity of the works is equal to approximately 350,000 
tons, and the capital employed is estimated at, roughly, 
£,800,000. The history of the industry has been a 
chequered one, and it may be recalled that a proposal 
very similar to that now submitted was put forward by 
a London syndicate five or six years ago for the pur- 
chase of the business, the suggested capital then being 
#;1,000,000, as now proposed. 


Last year the chairman attributed the low profits to th 
necessity of booking orders at unremunerative prices 
in order to keep their markets open against foreign 
competition. Their wages bill, he said, had risen ver 
much in the last three years, and although the sal 

in 1909-10 were some 10 per cent. less in value than 
those of 1906-7, their previous best year, the wages 
paid were 6 per cent. higher. The company shows t! 
gross profit after allowance for bad and doubtful debts, 
but state no appropriation for depreciation. For the || 
last six years, however, the book value of th 
buildings, plant, &c., has remained unchanged, so that 
any additions or extensions must have come out 0! 
revenue. In the meantime, the reserve fund has risen | 
from £750,000 to £:1,250,000 with this year’s appro- | 
priation. The investments have increased by abou! 
£465,000, and the cash by nearly £50,000. An acci- | 
dent and fire insurance fund of £16,000 has been 
built up, and it will be seen from the above figures that 
though the reserve allowance has been reduced from 
£150,000 to £70,000, the dividend of 15 per cent. has | 
been maintained, and is covered by a good margin. 
The ordinary £1 shares now stand at 34, yielding 
5 per cent., and the £5 5 per cent. cumulative preter- || 
ence at 6, yielding 4} per cent. In front of these there | 
is £1,850,500 of 4 per cent. irredeemable debenture 
stock, the price of which is 102. At these levels the 
company’s securities seem to offer few attractions for 
investors. The low return on the ordinary shares |S | 
not attributable to any near prospect of a higher divi- || 
dend, for, unless the directors’ conservative methods |, 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 








The Recent Strikes at E] Oro.—A rather more detailed 
account of the disturbances on the El Oro mining field 
of Mexico is now available in the newspaper reports to 
hand by this week’s mail. From the Mexican Herald 
of August Ist it appears that the trouble began at the 
Esperanza mine, where 3,000 miners struck work 
attacked the gaol and liberated 600 prisoners. They 
were followed by the Mexico miners to the number of 
1,200, by 3,500 from the El Oro mines, and 3,000 from 
the Don Estrellas. The local troops, numbering about | undergo some chan there should be no hope of a | 
75, fired into the Es inge » attack divi A) gtofite ute, ‘ | 
75 e Esperanza contingent on the attack on larger dividend until profits are at least £100,000 
the gaol, but desisted after their first display of higher than those shown in the latest réport. } 
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fhe Canadian Pacific Dividend—The preliminary | ment may go vid the Station 
| ~orement of the year’s results of the Canadian Pacifie the means for extravagance for another.’’? Some small 
been published, and the following summary | economies are hinted at in regard to paper knives and 
s how these compare with the previous year’s | envelopes (60 sorts are still provided), and the Com- 
mittee, of which Sir George Toulmin was chairman, 
| has actually ventured to criticise some of the wasteful 
1910-11. | 1809-10. Increase, | habits of the Admiralty and War Office. It 
<cexpsctsrianciailaamnilaattaatatiianiniacil niaepaaaa asics -——— -—____ | example, with reference to type-writing 
, $ & 8g | “‘ touting for these or for any kind of material should 
G earnings ee ee ee eee eee eee 104,168,000 94,989,000 9,179,000 } not be allowed in departme nts : 9 t also ot 1¢ Tc TO 
ing expenseS...........+.+-| 67,468,000 61,149,000 6,319,000 | 


Ottice vote to provide 


eS . - 


says, tor 





requisites, that 


Pee sttene cas _____ | the annual money allowance which is made to certait 

AININGS ss eeseeeeseeeeeess, 36,700,000 33,840,C00 2,860,000 | naval officers for stationery. Finally, the Committ 

Net earnings — in excess of | points out, with reference to Hansard. that if t] 
mounts report eer eescesecs 1,118,000 909,000 209,000 | resent Rep rt hac been yr ; ‘ oO +} terme of the 

| net earnings............ . «| 37,818,000 34,749,000, 3,069,000 | P 5 °°"" SSO a | been produced on the terms of th 
i chargeS........ee++++++e+; 10,011,000, 9.917.000 94.000 | Old contract, the cost instead ol ing £,14,279 In Ig09 
cele ER So te — | would have been £24,000. That this Re port is ver 
SurpluS seeeeeseeseeeeeeeesees, 27,807,000 24,832,000 2,975,000 | imperfect the Committee itself r vnises. The work 

Deduct— 


{ le j 

has only been begun; but if Mr Lloyd George could 

4 2 < A : ; Ss . ’ Ps s 4 i Ji COUlS 
Steamship replacement fund ..| 1,000,000 900,000 100,000 only be induced to institute similar inquiries by busi- 
Pension fund ...ceeeees ween 80,000 80,000 oa ; | USI 


| being home industries, carried on almost without capi- 
tal. By the end of 1908 the number of factories was 
11,390, Of which 5,617 had motors, and 


‘ 


Sach Slo ——_-_. | ness men into all the spending departments we are 
\vailable balance .......... -+++| 26,727,000 23,852,000 2,875,000 | confident that he could save millions a year to the tax- 
. . aes . . i | pavers. 
i ris€é In gross earnings by over $9,000,000, or | os ei ni 
arly 10 per cent., is proof of the prosperity of | 
Canada during the year, but this has not been unac- | Pactory Legislation in Japan.— \ Yokohama correspon- || 
mpanied by a considerable rise in working expenses. | dent writes :—A few decades ago Japan was almost || 
|| The increase in net revenue is about 9 per cent., rather purely an agricultural country, the only manufas tures | 
ss than one-third of the increased gross receipts | : 


iving been saved as net. The fixed charges are 
594,000 more, and the net earnings of ships in excess | which? eats 

| the amounts reported amount to $209,000 more than | ployed 649,676 hands. Of these 248,751 were males 

st year, so that the total addition to the surplus is | and 400,925 females. The number of children under || 
$2,975,000, making it 927,507,000 against $24,532,000 | 14 was 56,893. In mines a further 202,589 workers 
fast year. The steamship replacement fund debit is | are employed. The predominance of female labour 
| $1,000,000 against $900,000, and the pension fund 

ippropriation is the same at $80,000. The balance 

a . . . 

vailable is thus $26,727,000 as compared with 


| $2,385,200, and after payment of 7 per cent. 


s & 


explained by its greater cheapness, the average daily 
wage being 25 sen (sixpence), as ompared with 50 sen 
for men. Moreover, the women are more docile; the y 
do not possess the feeling of class interest so much as 
| against 6$. per cent. lJast. year the balance} the men, and, having been accustomed for centuries 
| carried forward is $11,873,000 against $11,470,000. | to submissiveness at home, thes bring the same frame 
Last year 1 per cent. additional was _ paid| of mind to the workshop, with the result that in the 
| from special income in addition to the. 64 majority of cases they are preyed upon unscrupulously. 
per cent., and this year 2 per cent. is so paid, making |] The whole condition of factory life in Japan is, in fact, 
the total dividend for the past year 9 per cent. The | unworthy of a modern State. The daily wage of men 
special income for the year just closed amounted to] ranges from 36 to 74 sen (gd to 1s 64}d); of women, 18 
$6,602,205, and as the present rate paid from this in-| to 31 sen; boys under 14, 10 to 27 sen; girls, 10 to 
come is 3 per cent., absorbing $5,400,000 on the pre-| ;g_ 
sent capital, there is a substantial margin on the 3 per 
ent. basis. 





sen. The necessaries of life are yearly rising in 
price, and even apart from this it is obvious that such 
starvation wages are insufficient for procuring even the 


~ 





necessities of food and clothing, to say nothing of 
The Stationery Office.—This office was created as a} everything beyond. A further consequence is the 
result of Burke’s reforms in 1782, and has gradually | army of child-workers (girls 42,950, boys 13,937), who 
become a great purchasing, contracting, distributing, | have to be offered to the Moloch of factory labour as 
\| and selling department, with an annual turnover ap-| early as possible. The hours oi work have hitherto 
proaching £900,000, and serving every other Govern- been almost unlimited, running often to 15 and 16, 
| ment department. In the last few years attention has | while there is no distinction between day and night 
often been called to the large sums of public money | work, either as to hours or pay, night-work being 
| which have been wasted through the mismanagement | often preferred, as it allows of some household tasks 
of public printing and stationery, and a Committee | being performed during the day. The hygienic 
was recently appointed, entitled ‘‘ the Select Committee arrangements are the worst conce ivable, and the ventr 
on Publications and Debates’ Reports,’’ in order to | lation is sometimes insufficient, but more often 1s pro- 
assist the Speaker of the House of Commons in vided far too abundantly by the flimsy nature of the 
arranging for the official report of debates and “ to buildings. Measures for protection against physical 
inquire into the expenditure of stationery and printing | dangers are generally absent; even in State factories 
for this House and the public services generally.’’ | the transmittors run free. rhe Japanese Government 
The Report has just been issued, and although the has three times attempted to pass a eee a 
'| Committee’s inquiries have not gone very far, it 1s { tection measure. Before the war with | ussia a 
clearly dissatisfied with existing methods of purchas-| Katsura Ministry planned measures especially for the 
|| ing goods and the system of contracting for work. protection of children under ae ree intro- 
The Stationery Office, it points out, ‘‘ is dependent for | duction of a twelve-hour working c of 7 cy, — 
| the execution of Government work on a dangerously | wrecked by the opposition of the s0-caled Li! aaa é 
1 narrow number of firms.’’ The ‘‘ Revising Branch,”’ second and a third attempt falled, aenang the - ii 
|| established in 1907, is estimated in four years to have | raised being that the ng ge on ee 
effected savings of about £110,000. As an instance | that did not belong to it; that 1 ame 


of these may be mentioned the Admiralty form which | law they would impair the get ee 
| was produéed in a revised fashion at a saving of £280, | employers and employed; t ere aa mie 
and also Form 4, under the Finance Act of 1910, where | labour dearer, and thereby lessen its competitive p 
’ 
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I 


} ° ° . .. ott a ae 

. ss ate _ J sion countries. A fourth proposal has been 
|| the suggestion of the Revising Branch secured a saving | with foreign cou R “1 aaah oe ha Cabinet is 
1 of £800. The Report recommends that, in future, real | before the Diet. ut the po: + A fi 
tin : + the Stationery Office. | shaken by the unpopularity of the war taxes, agains 
| gece saguld be wreees ee conomical depart- | which there is a general clamour. There are no Labour 
i} resent, the savings of one ec é arte 
i , p , £ 
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members in the Diet, but many representatives of cap!- 
| talism ; moreover, the members for agricultural dis- 
| tricts take little interest in the improvement of industrial 
conditions ; thev consider industrialism as an enemy, as 
it draws labour from the fields to the towns and compels 
| them to pay higher wages. The chief clauses are :— 
|| No children under twelve are to be employed in any 
1 capacity, excepting those now in employment. The 
| 
| 


maximum daily hours of labour for males under SIx- | 


teen and for all females are to be twelve. Males under 
| sixteen and all females may not be employed between 
10 p.m. and 4 a.m. 

| working; in case of death, the dependents must be 
continuously supported. 





Rhodesian Companies and Directors’ Fees. A City 


he | 
correspondent writes that in some quarters the 
Rhodesian mining market is looked upon as the most 
likely spot for a display of activity whenever the public 
shows signs of returning to a speculative mood. The | 
| appearance of th irket directly any improveinent in 
| nining shares becomes evident certainly suggests that | 
| ‘ ? ‘ 
| prices may run up directly the outsider has begun to 
| bite, but whether Rhodesians have enough merits ol! | 


to provide the requisite start remains to be 
Rhodesian mines have a poor enough past as 
regards the return to their shareholders, but a favourite 
explanation by Rhodesians of the comparative want o! 

f English liability companies operating in 
their country is the charge of the gross extravagance ol 


success Oo 


x: 


i the London offices, and the waste of shareholders’ 
and ornamental directors. Our corre- 


1 


| 
i} 
i 
|| money on useless 
iI Reet Bis i +] a ] ary 

}} spondent has taken the trouble to analyse the accounts 
| of a number of Rhodesian companies solely with regard 
to their London expenses, and the relation these bear 
| to the amount paid in dividends, where any distribution 
Le E ~ - 

| is made. His results are as follow :— 





i 


Dist. Dev... 150,300 277 +35 


' 
1 
i 
' 
1 
e 294,262 316%, 933 


“a iNot stated 
100\Not stated 
Rhod. Exp. & a 

aS 1,473,553 9,953. 3,734 
Rhodesia G 


200,000 867) 750 .. 
SelukweG.M. 111,958 1,292 wi; 7 30 
Seluwke Col.) 82,328 713 200 2C|Not stated 


Shamva Mns. 
Limited....| 500,000 ++2,364 be 3s -. |Not stated 





Voted at meeting. 


penditure for nine months, 


i 
+ London and 8. Africa 
old capital 
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Employers must support their | 
employees when injured without fault of their own in | 
: mt 


: « zo 
} Administration Expenses in London. Dividend. 
i ( pany Iseue ees ges 2 p 3 

Capital, & “tors Seen] $3 Andit ipa.| 5 
S Fees. | 232°| 2m Fee. | g 
- S204) & < 
| AntelopeG.M £ £ £ Se i z 
an Lim...) 225,548 2509 i Not stated! ; 
>UCKS tee! 
GM., Ltd. 150,000 3,612 .. 843} .. |Not stated) 22} | 33,750 
| Bi'w'yoSynd.| 97,025 414 300 .. | .. ‘me CC‘ tt os 
Charterlacd 163,812 1,422 606 i .- Not stated/5 In 8,191 
Cr'se’nsiMat. wee 
Mines .. 72,710 559 500 .. - | ae 24 3,635 
Eldorado Bkt 300,000 2,42! - 3,000, .. |Not stated) 45 | 135,000 
marerptio -- 200000 1027 :5882, .. | .. | 52h | 20 | 40,000 
aika Gold.. 242,649 1,029 500 .. 200} i 
Giant Mines } . ' — 
of Rhodesia 259,745 2.412 bi .. |Not stated) 15 
Globe aud | Oe ee 
PhoenixG.M 200,000 14,248 .. a . | gy fas 
JamboGold.. 350,000 1633 te 106} 524d — 
Lomah Stoes | | . 
sel oo 31,232 *1,454  **620 INot stated! 
Lon. & Rhod ee } 7 
M.and L.. 349,844 °5,878 453}... be 106 | 
Lonely Reef..| 271,007 1,740 . ce .. |Not stated} 
Mashonaland | 
Agency ....| 398,976 2,865 .. es «=| «se [Not stated) 5 9,943 | 
Mayo (Rho- } } } ° . ‘ — 
desia) Dev. 152,007 870; 920: .. | .. | 10 
New Rhod ¥ , “ 


10,060, .. |Not stated) 20 | 189,647 | 


-- {Not stated) 6 12,000 
5 


4il6 | impressed, and negotiations have been initiated with 


es 20000 § 971} .. } .. 0, PONE «| n- | ee concern. It is said that the Government has com- 
ees secas| OS SO, C. .. [Not stated) -- | ., | missioned a well-known journalist to put the business 
Wanderey “° “° | | + | through, and the ability and straightforwardness of 
Janae, er ee | ee | _the gentleman in question are an excellent guarantee 
| Gon........ 624,872 3659) 34001 .. 210 5 | 31,244 of success. There is no doubt that this is a good 
| 7.761.878 73.372 "93,284 13.843 : ~ 42é\ 72,8123 10°3 ee opportunity for British interests, and there is some 


: Expenditure for 15 months. talk already of the Royal Mail Steam Packet Company 
§ Includes percentage of profits. ** Expenditure for 17 months. 44 Ex. | 


| Expenditure for 13 months, 10 per cent. on 
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| On the issued capital of these 30 companies, amounting || \| be 
| to seven and three-quarter millions, the total London || wi 
|charges amount to 4,111,704, or rather less than ;4 |! tri 
} 


| per cent. Excluding the expenses of the last three com. || go 
| panies in the list, which are out of all proportion to the || bu 
others, the average expense ratio of operation chars 
in London is about 1 per cent., including all compan: 
| it is under 14 per cent. It is more difficult to say what 
| percentage the directors’ fees bear to the capital « 

| ployed, as the directors of companies which ; I 
prosperous think it more becoming to blush unseen, ; 
| in the accounts of their companies lump their fees an¢ rs 
| percentages into the general expenditure. For th p 
| companies who plainly state the emoluments of t! ( 


af wi 


directors the percentage is 0.63, or a little over hal! I 
I per cent. on the capital employed. Doubtless indiyi- i 
dual views differ, but the ratio, considering the wor! ° 
entailed and legal responsibilities, is, on the wl ; 


| moderate. Out of the whole 30 companies there is or 


| one board paid by results, and it is a coincidence t! 

| the company chosen for the application of this demo- 
| cratic principle should be the doyen of all the Rhodes 

| companies. In the case of that company, four y 
|ago exasperated shareholders swept their direct 
| fees away; for the last three years the company 
| re-entered the dividend list. . 


Brazilian Steamship Companies.—Special protecti: 
laws, writes our Rio correspondent, have v 
effectively developed the coasting trade, which has | 
some years now been served exclusively by domest 
shipping, and there are now several companies own- 
ing good steamers with an aggregate tonnage that 
places Brazil at the head of South American countrics 
In tonnage, the semi-official company, known as the | 
Lloyd Brasileiro, takes the lead, but as_ regards | | 
organisation and administration the trade and publi 
are far better served by the Companhia Nacional d 
Navegacao Costeira and Companhia Navegacao « 

Commercio. The two companies last-named are quit 
a credit to the country, but the first-named is not 
The Lloyd Brasileiro is the most important South 
American steamship company. Its fleet is_relativel) 
large, with a fair number of big modern steamers 
fitted with up-to-date apparatus for the quick handling 
of cargo, and with good accommodation for passengers. 
Unfortunately, through faulty administration, the pas- 
senger and cargo service of this company is a disgrac« 
to the country, and far below the Argentine and 
Chilian coasting services. The service has been going 
from bad to worse, and strong complaints have been 


| received from practically all parts of the country, 
| especially from Matto Grosso. The Government has « 
| predominant interest in the Lloyd Brasileiro, and poli- 
| tics are, it is generally charged, solely to blame for the 
| present unsatisfactory condition of this important 
| concern, which, with its possibilities, ought to be the | 
| best of all South American steamship companies in 


every sense. It is often remarked in public that the 
| Lloyd’s s.s.——has been postponed to oblige Senator 


| ——-or Deputy——. The evils caused by .such bad 


| 38002} administration are very great, and if it were not 


| for the excellent services rendered by the Cia. de 
| Navegacao Costeira and Cia. Commercio e Navegacao, 
business between the Northern and Southern States 


M.& Invest. 300,000 1317 570 .. . ed aeneee | would be seriously affected. At present traders only | 
Scot. Mashon- 7 iy _ - : ; . a ee lis hee aac sae 
se 126050 00, 960. | ww |g + eae ship by the Lloyd Brasileiro steamers W hen no other | 
Bechuanal’nd coasting steamer is available. Things have come to 
Dxp. Co.... : 5 


such a pitch that the Government has been finally 


_ European capitalists for the entire reorganisation of 


negotiating with the Government. HH only politics 
‘are not allowed to interfere, the Lloyd Brasileiro can 

















eee 


THE ECONOMIST, 


: ; 
August 19, 1911.) 
‘he successfully reorganised and brought to the front 
with encouraging financial results. There is plenty of 
trafic, and the company’s fleet is, on the whole, very 


sood. Lhe Lloyd Brasileiro under the Brazilian flag, 


he nder the management of a good fore ign ompany, 
‘ ertainly give excellent results. ; 





Ecuador and Paraguay.—The resignation by General | 


Eloy Alfaro of the Presidency of Ecuador less 
three weeks before the close of his term of office 


ited officially to have been at the request of the | 


le, and he has sought the hospitality of the 


( n Legation at Quito, Chili being the ally of 
Ecuador in everything but name. His successor, 


Si Emilio Estrada, was elected in January, and 
ke office on September ist, but Congress, which 

vas to meet yesterday, had still to confirm the ele: tion, 
its proceedings were obstructed, and the Genera] 

t remain in cffice beyond the legal term. Whether 

as supposed to be intriguing for this end we do 
know 5 

ve that he received an 


intimation that he had best 
a crisis by resignin 


at once; and the President 
he Senate, to the Constitution, has 
the y ad interim. Whether the 
et is justified in its belief that the change will affect 

( prospects of the expe cted settlement of the debts of 
public it is impossible to say ; General Alfaro, wh 

was himself originally made President as the result of 
evolution, was believed to be closely connected with 
iin financiers from the United States, and the i 


iuence 


oO 
NS 


at cording 


med Presidency 


4) 


Ne 
hi 


of the Washington Government must be the 
| chief factor in the settlement. At the same time, there 
s reason to believe that his destined successor is a 
much better representative than he was of the wealthy 
apitalist and landlord classes of the Republic. These 


at any rate, there seems some reason to 


re every interest in attracting foreign capital to de- | 


lop the immense potential resources of which they 
the owners, and in inducing the new Government to 


hl its obligations, instead of spending resources | 
dged to foreign creditors. In any case, a great deal 


L 
1¢ indirect and pacific pressure could be exerted by 
Government at Washington. It will be 
interesting to see what becomes of the ex-President. 
| Possibly, like General Bernardo Reyes in Mexico and 
General Jara, the late Dictator of Paraguay, he will be 
ent on a diplomatic mission to Europe. 
Jara’s abdication are puzzling. 
resented 


The accounts 
was at first 
that 


It 


as spontaneous, condition he 


on 


hould be eventually appointed Minister at Washing- | 


‘ 


in; but, according to a more detailed report from the 
Buenos Ayres correspondent of the Temps, General 
lara, after forcing President Gondra to resign last 
January, behaved himself after the fashion traditional 
mong Spanish-American dictators, bullying 
rress, Maintaining the state of siege, and torturing su 
ournalists as ventured to protest. Consequently, early 
last month he was invited to the artillery barracks, and 
there arrested. The troops, to his amazement, would 
not respond to his appeals, and he was compelled to 
esign the Presidency and offered a diplomatic mission 
to Europe. A further account represents him as now 
reparing to seek German instructors for the Para- 
guayan army in Berlin; but it appears that he was 
seen off from Asuncion by his Ministers, and thi 
Temps correspondent states that there is an under- 
‘tanding that he shall be elected President in 1914. 
Before that time, however, there may be new develop- 
nents, and as he rose to power last year by splitting 
the party which he had helped to success, the reaction 
snot unnatural. The service of the Paraguayan debt, 
however, has gone on without interruption since 1900, 
through several revolutions, though it is in the hands 
of the Government of the day. 


: 
| 
cn 





Malay Rubber Exports.—According to information 


|| cabled by the Federated Malay States Government to 
|| the Malay States Development Agency, the exports of 
|| plantation rubber from the Federated Malay States 
} 











Con- | 








for the month of July amounted 





; 1,581,993 Ibs, 
making the total for the seven months the oresent } 
year 931,390 lbs. Appended are the c ymparative |} 
statistics for the correspon ling pe riod in 1909 and | 
IQIO --— 1] 

i} 
¢ c i 
1909 1910 19il. || 
Lbs Lbs Lbs. it 
ee 545,593 .. 768.743 .. 329,170 | 
WONG ccnccesacece 561,425 ae 728.458 1,490,849 | 
POO dc dscedeuevess 441,251 .. 899,385 .. 1,916,219 |} 
BET  csnsededonscasees 429,056 .. 1,123,097 .. 1,235,917 |} 
Pbk is 0eudneesesdens 399,573 .. 77,435 .. 1,147,488 |} 
June wadenneeeseue 426,343 .. 879,675 . 1,229,754 | 
PUNE wtnadeancacs area SSO1ST .. 71,469 1,581,993 |} 
Total for seven months 2,998,428 .. 6,248,260 .«. 9,931,390 |! 
' 
Stamford, Spalding, and Boston Bank.—Jhe sha 
’ 
holders’ meeting of this bank was held on Thursday, 
lor the purpose ot approving the sale « €ss 
o Barclay and Co., ind the cha nN ss t | 
more hght on the terms of the amalga : \| 
easons which led up to it than e pre US yer 
ivailab] \fter mentioning e depreciation git- 
edged ecurities, < lairn irned t t ts 
rt the mans cF I il Wits , one ; 4 St 
nportant branches of whi s the brickma ¢ trade |} 
’ ; ’ ' . i} 
of Peterb ough and the dis t Lhe bank experl- 
ence with this tr vcd ( bh ~ i 4 ] nan’s i| 
own words: 1] 
1] 
Money advanced t 
igainst é I es th As 
he dey l t ‘ for 
: ‘ : . } 
=o A Uli l i 
ering r The g 2 » |i 
; } 
t our assets NH I * 
1 al ¢ ergen¢ l : t t} 
lepreciation first € 
u brick the gens i < 
have bee ifficiently sa ict t 
vercome ur difficulti« , t 
nths ig that we felt it t ¢ i 
the future | some t I é I 
ogress for the ilisat f ‘ ty 
by the ba 1k as se I ty ta i [Tt c t . 1] 
both to our auditors and t ursely r 1 
f success, but, unfortunately, t t t- | 
nent, they unexpectedly fell throug is | 
then forced u 1 us that not t ible 1 
t e to realise these a t t A ° | 
bility, though we hope t a probal 
realisation. 
For these reasons the directors considered it |] 
] ‘ 1} 
necessary to str nothen tnemseives imaigamation. | 
It is clear, therefore, that this is not a cas the big } 
. so 
London bank attempting to se i small b ucra- |} 
| tive country business, but rather the engulfing of the }| 
country concern in a decline of a log ndustrv, and | 
the calling in of the help of the widely-established | 
r } ' 1, . > - aa L, 
bank with its big resources. The terms of purchase |} 
; ‘ ” Pe ae +. of 
are £,210,000 fot the goodwill, 4.11,784 ‘ if- Hf 
| vear’s dividend at 4 per cent., and 4.7.75 resp t Ht 
yf compensation to directors. The Stam Bank will |} 
hand over sufficient assets to cover ilitics, | 
: - 
together with the sum of 4,150,000 for margin in Cas | 
of loss on realisation. The remainder of the assets } 
. . a beifAae ad wit 
will be realised on behalf of the shareholders, 1 with | 
whatever balance of the 4,150,000 which Is ) - 





- hcanaenspeeeaitiaensicatledaantttal 
LE 


els 
quired are estimated to produce sufhcient to repay the 
capital value of the share Sy if not more. lf th Ss antici- 
pation is realised the difficulty will ha 1 sl 7 
mounted in a satisfactory way, except to e share- 
holders of the Stamford, Spalding, and Boston Bank : 
but these may be thankful that matters we rt 
| all wed to continze until a worse position was 
|r ‘ached. 
. ‘ _ a 
Tue following changes ot address | directorate 
are announced :—Sir John O. S. 1 sby, Bart., of 


nted 


Ormerod House, Burnley, has been appo a 
director of the Manchester and County Bank, Limited, 
| in place of the late Mr J. F. Buckley. Colonel Sir 
Clement M. Royds, C.B., chairman of Williams 
| Deacon’s Bank, Limited, has resigned his seat at the 


hoard. Sir Clement is succeeded in the chair by } 
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Sumner Hoare, formerly deputy-chairman, 
Gerard Powys Dewhurst has been appointed 
| deputy-chairman, and Mr John Wanklyn | McConnel, | 
'| vice-chairman of the Fine Cotton Spinners and 

Doublers’ Association, Limited, has accepted a seat at 


1} the board. 
| 4 








| Foreign & Colonial Correspondence. 


| GERMANY — THE MARKETS AND LABOUR 
TROUBLES._THE CROPS FOREIGN TRADE 
GRAMOPHONE COMPANIES. 
(FROM \RRESPONDENT. } 
BERLIN, August 16. 
> markets have had various 


OUR ¢ 


ALTHOUGH the German sto 


| adverse factors to contend with since last week, they 
'| have maintained, upon the whole, a comparatively 
steady tendency. The heavy drops in values in New 


York did not greatly influence prices here, inasmuch as 
if was believed that speculators on that side were over- 
rating the signifi ance of the latest crop report of the 
Government. — It characteristic of the generally 


optimistic tenor of the German markets that traders 


ihe adds that the Government, 
distress,’”’ 


were disposed to pay more attention to the reports of | 


improvement in the American iron industry, as well as 
to the good cotton crop prospects, than to the reported 


shortage of the grain crops. Hence German specula- 
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aggravated. Producers are writing to the newspap 
to describe the poor prospect of the crop, and 
remarks are decidedly dismal. 
| Agricultural Council: is also more pessimistic. 
sugar 
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Apprehensions about the beet crop have also beep 


Lil 


The report of 


t 


t 


markets continue strong. Yesterday hich, 


prices were reached at Magdeburg in connection 


ward condition of beets. 


Licht’s report of the day, which referred to the 
The prices of all kind 


foodstuffs for animals have risen to an unusual ext, 


since July 1st owing to the drought. 
now so serious that the Prussian Minister of Agri 


The situatio: 


ture has just addressed a circular letter to the Agr’ 


wm 44 ~ 


{tural Chambers of the country on the prospe 


shortage of food materials for animals. 


His aim is j 


part to counteract the tendency to sell animals ow’ 
to scarcity of foodstuffs, and he urges the farmers 


keep their animals, even at a sacrifice. 
points out that the Government has taken into 


. ° . . | 
advantage of the lower prices for American stocks to 


if 
|| make new engagements in them. 
|} home factors have also called for consideration. 


The 


Some unfavourable | 


| labour difficulties and the unsatisfactory crop prospects | 


|| mentioned in my last week’s letter have further engaged 
\| close attention, and have influenced the 


( 
|| dency to some extent ‘J 
t 


nts , 
I] tinued, and grow more threatening. 


market ten- | 
he strike troubles have con- | 
The employers’ | 


|} Organisation in the Saxon metal-working trades have 


| voted to lock out 60 per cent. of their men in 


larger cities on August 26th unless the striking work- 
| men in Leipzig return to work by the 23rd. 
| 1s feared that these 


troubles will soon assume 
larger proportions. 


still 
| The crop situation is also exerting a rather depress- 
| ing influence upon stock prices. Wheat and rye prices 
|| are rising by reason of the threatened shortage in the 
| potato and hay crops. It is argued that a short crop 
{| of potatoes would necessitate the consumption of 


tt 


the | 


|| years, and that the scarcity of foodstuffs for live stock | 
|| will cause still higher prices for meat than we now | 


\| have. All this, it is further argued, must encourage 
| discontent among the labouring people and promote 
|| the agitation for higher wages, with the prospect that 
\| the cost of manufacturing goods may be materially in- 
|| creased. 
|| fluencing the stock markets; but as yet there has been 
no pressure to sell stocks, and prices have been fairly 
well maintained. The factor in question acts rather 
| in curtailing the volume of trading. It is generally 
| felt that watching and Waiting is the better policy at 
juncture, till the speculative atmosphere grows 
clearer. 
i 


} 
i. 
i 


The unprecedented period of heat and drought is 
| apparently about to end. Much cooler and partly 
cloudy weather set in vesterday, with good rains in 
| some sections of the country. Nevertheless, the lack 
|| of rain is still very pressing in the greater part of 
|| Germany, and the great bulk of the potato, beet, and 
| hay crops is still in a most precarious position. The 
latest report of the Agricultural Council, given out at 
the end of last week, says that the prospects for the 
| Potato crop have grown still worse. This week the 
| Alcohol Trust has raised the price of refined alcohol 





( 
( 
| 
\ 


| 
| 
| 
| 


by 5s 6d the hectolitre, and suspended contracts for 


chief factory is situated in a suburb of Berlin. 
Considerations of this kind are already in- | 


He furt 


sideration the advisability of reducing the raily 
freight rates on hay, fodder, and similar products ; 
‘‘in case of extre: 
would consider means for obtaining supplir 
from abroad. ‘This evening it is reported by the k 
ing Agrarian newspaper that the Government 
already decided to reduce the freight rates in questi 
Herr von Schorlemer also refers to the ravages o! 
foot-and-mouth disease as having become a serio: 
menace to the animal supplies of the country. H 


| shows that 17,700 farms or other establishments we: 
| tive traders in considerable numbers have been taking | 


affected with the disease on August Ist, as agai 
4,091 at the beginning of the year, and he indicat: 
that it is still spreading. The number of beef cat 
slaughtered during the first half of the year, the 
Minister shows, was considerably less than in the cor- 
responding period of 1910; with young cattle the loss 
Was 10.5 per cent., and with calves 12 per cent. ; onl, 
swine showed a considerable gain. 

The Prussian Government has issued its first esti- 
mate of the prospective yields of the grain crops; the 
figures are higher than might have been looked for, in 


'view of the unsatisfactory reports of the past mont! 
Hence it | 


The wheat crop is placed at 2,347,800 tons, which 
would be only 135,000 tons less than last year; whil 
for rye a gain of 141,000 tons is figured out in a total 
of 8,184,000 tons. The oats crop is estimated at 
4,902,000 tons, or 389,000 tons less than Iast year. 


In connection with an international consolidation o! 
gramophone companies effected here yesterday some 


alates antit? . | fi . ‘ere inte hich illustrate strikingly the 
| greater quantities of grain by the people than in normal | figures were printed which illustrate st gly 


rapid growth, as well as the high profits, of this new 
industry during the past few years. The Lindstrom 
Company of Berlin, after having within a year absorbed 
one of its leading German rivals, has just taken over 
the Fonotipia Company, Limited, of London, ae 

1e 
latter was established eight years ago as the Inter- 


| national Talking Machine Company by Americans anc 


Germans, and later on it established in Milan, in con- 
junction with Italian capitalists, the Fonotipia Com- 
pany, which in turn was acquired by a London banking 
house, and made the nucleus of a network of subsidiary 
companies in Austria, France, and Spain. 
to reports made at yesterday’s meeting it appears that 
the International Talking Machine Company, whose 
capital is only £20,000, paid a dividend of 70 per cent. 
three years ago and 35 per cent. for each of the past 
two years. 
£150,000, will have an aggregate turnover this year 
of £750,000. 

The July foreign trade statistics issued to-day make 
a very satisfactory appearance. There is a gain of 
£4,480,000 in imports and £3,545,000 in exports, In 
totals of £38,250,000 and £33,525,000 respectively. 
For seven months imports amounted to £270,415,000 
and exports £224,000,000. The gain in imports was 


° * } 
future delivery altogether. It explains that the present | 414,865,000 and in exports £16,445,000. From these 
advance is only a provisional one, pending the further | figures it appears that the gains in both exports and 


development of the potato crop, which it describes as |imports last month were considerably above the 


| most seriously threatened 
| 








average for seven months. 


According | 


The new consolidation, with a capital of | 
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‘PRANCE—THE MARKETS AND MOROCCO—SMALL 
TRADERS AND 


BANKS. 





(FROM OUR CORRESPONDENT. ) 


Paris, August 17. 
rue week just over has been a particularly dull one 
for the French markets; partly because of the three 
s it included, and also through the continued 


state of political uncertainty. Only strictly necessary 
business has been carried out, together with certain 


by people who are satisfied with the profits ob- 


le, and wish to secure themselves against any 
irprises. There is no doubt that before business | 

9 ycomes active the situation must first become | 
and an understanding be arrived at between | 

Ge vy and France. It does not appear that 
{ nderstanding should be very difficult to} 
at, and we hope that France and England 

t make any difficulties in granting to Germany | 

the val station which she doubtless desires on the | 
coast of Morocco, and in arranging with her a modus 
which will allow us to expect in the future | 
ble relations both from the political and com- | 
me il point of view. The continued uneasiness in | 


nternational relations is now finding a parallel in many 
parts of the agricultural world. 
| at present vine crop of 
q tality, considering the heat to which it has been sub- 
jected, but it is possible that the continuance of the 
irought may reduce considerably the quantity of the 


for a 


harvest. 
the potatoes, it is certain that a large part has been 
destroyed by the recent topical heat. 

In view of the abundance of savings and of capital 
rance, which we dealt with last week, it would 
i seem that it should not be difficult to obtain credit in 


this country. Nevertheless, in Government circles it is 
that Parliament must intervene and legislate 
'to create agricultural credit, and at the present 


moment, as we have before stated, the Government is 
/now intervening from a new point of view to provide 
capital for small dealers and manufacturers. With this 
ybject a Commission has been instituted to study bank- 
ing organisation in France, and to extend it with re- 
| gard to credit for small dealers and manufacturers. 
fhis Commission has recently held its first sitting, and 
| the Minister of Finance, who presided at the opening 
| session, has outlined the plan of work for the Com- 
mission in insisting on what he calls the gaps in the 
| French credit system with regard to small traders and 
manufacturers. The Minister has certainly given no 
proof of this absence of credit facilities, but has only 
firmed that these gaps exist, and he asserts that they 
| result from the evolution of banking organisation and 
ma tendency towards concentration. He lays stress 
‘upon the fact that numerous local banks have dis- 
| appeared, and that the conception of credit has been 
| modified. We have already pointed out that by the 
creation on a much larger basis than formerly of a 
| Central Society of Provincial Banks, these pro- 
Vincial banks are very far from having completely 
disappeared. We can illustrate this by taking an 
| example: the well-known bank of Renault and Com- 
| pany, of Nancy. A few days ago this bank published 
| its accounts for i910. Its nominal capital reaches 20 
| millions, its ‘‘ portfeuille 4 compté ’> shows a credit of 
210 millions, and a debit of Current accounts and 
deposits are 658 millions and more than 657 millions 
respectively. Its “ agio’’ figures are 3 million on the 
credit and 1,320,000 francs on the debit side. Total 
reserves, which were not more than 2 millions on 
July 30, 1910, at the end of 1911 had reached a sum 
of more than 2} millions. Naturally, this bank devotes 
| itself more particularly to local business in the district 
| of Nancy ; that is to say, it is a provincial bank, and 
its balance-sheet suggests how great is the extent of 
its activity. No doubt among the French local 
banks at the present moment a certain number of 
small banks have been absorbed by others who are 
pursuing a policy of provincial banks. On the other 
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hand, a certain number of these banks been 
formed anto limited companies, many have | 
raised their capital, and have by this means been able 
to absorb small local banks. This 

cently with the bank of Renault t 
which has doubled its capital, 1g it from to to 
20 millions. In the same way, the Société Nancienne 
recently raised its capital from 50 
the Crédit du Nord from 30 to 60 millions (only a | 
quarter being called up). When local 
been absorbed by provincial banks the 


have 
others 


was the case re- | 
» referred, | 


raisi! 
: al ‘ 
tO O6O MllloOns, and 


banks have 
: latter oper 
agencies or branches in place of the small banks which 
have disappeared. In this way the Crédit du Nord 
has 20 offices, agencies, or banks ; Bank de Bordeaux, 
Société Nancienne, 19; Bank Privée, <4. We 
have already spoken of this Bank Privée: it is one 
of the most important local banks, and, in addition to 


this, has carned its activities as far as Paris. 


tS; 


It seems 


ro 7 hara ara ‘re > ¢ ] 1 
at present there are an France about 600 local banks, 
with 1,000 offices, and these 600 provincial banks 
' rrital ¢ - } 
possess capital ot about 1,700,000,000 Irancs. Lhe 
vaison d’étr f these banl their n — 

l a ¢ é Oo nese MNnKS ane tne MOst mMm- 
portant field of activity is precisely the support of local 
commerce and industry. It must not be forgotten 
1 hace ha 1 wont rn 1 » . 
that, besides the local ones, the great French banks 

1 1 1 . ° . 
also help—at least, in certain circumstances and und 
certain conditions—small traders and manufacturers. 
tven with the Bank of France it must not be believed 
} ’ 1! . — a : ] 
that small and moderate sized traders and manufac- 
turers cannot discount their bills throug 1elp 

~ she 
Certainly in nominating members of the (¢ nission 


which the Finance Minister has created t 


this question of modification of the organisation of 
banking in France, he has taken care to appoint a 
certain number of members of the large banking 
establishments, and, in these circumstances, we may 
hope that the reforms they propose will be essentially 


practical, and will not be a piece of Government work 


or of artificial intervention. Unfortunately, we have | 
in these matters an example of agricultural 
Some time as 


¥ 
a 


credit. 
was created in France for the | 
benefit of agriculture credit organisations, on the plea | 
that agriculturists were not able at the hands of ordi- | 
nary banks to satisfy their demands for credit discount, 
&c., and this agricultural 


o there 


credit, organised by means | 
of branches’ spread through the whole country, | 
which seem, it is true, to be local is only 
an instance of administrative Government intervention, 


offices, 


and is far from giving good banking and financial 
results. 

The returns of the Bank of France for this week, | 
last week, and the corresponding week of last year are | 
as follows :-— 








DEBTOR. | 
Aug. 17, 1911 Aug. 10, 1911. Aug. 18, 1910. | 
f c f Cc f o || 
Capital of the Bank......-. 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 || 
Profits inaddition tocapital 8,006,145 84 . 8,006,145 84 .. 8,006,145 84 || 
RESETVE .cccccccccccccccce 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 . 4,000,000 0 4,000,900 0 | 
Special reserve ........++.- 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 | 
Notes in circulation........ 5,004,386,125 0 ..5,046,045,050 0 ..4,976,009,245 0 | 
Interest on securities ...... 23,185,924 29 ., 24,187,614 2 .. 24,077,407 99 | 
Bank notes to order....... 3,723,062 27 .. — 3,888,297 81 .. 4,452,288 S9 | 
Treasury account.......... 252,904,456 55 .. 225,061,289 29 235,094,092 27 || 
Current accounts, Paris.... 454,794,285 84 .. 494,515,164 66 .. 526,635,487 79 
Do branch banks...... 83,466,393 0 .. 177,766,585 0 82,434,647 0 
Dividends payable ........ 2,924,726 31 .. 3,076,04651 . 2,920,344 3t | | 
Discounts and sundries.... 6,351,901 74 .. 5,927,622 41 .. 5,605,234 91 |} 
Rediscounts .....+++++++++ 2,467,992 O .. 2,467,992 0 1,863,401 0 |} 
Sundries .....+++-++s veseee 199,164,810 32 .. 175,813,304 15 178,287,329 62 | | 
Total ...csccceeceress 6 258,389,017 47 ..6 281,768,305 80 ..6,262,396,818 42 || 
CREDITOR. I 
2 2 4,212,055 876 91 | 
in hand ........--+++-4,023.135,947 42 ..4,019,227,612 32. .4,242,055.8 1 |} 
eae billsoverdue..  2,814,56363 .. —- 28,036 46 .. 176,499 80 | | 
Discounts in Paris .....--. 304,088,703 71 335,278,129 53. .. 337,452,779 29 || 
Foreign bills ....-..-+-++++ 7,633,021 72 .. 7,225,198 62 ‘. 
Treasury bills .....--+++-- 54,020 77 oe 19,659.79 .. 47,932 51 
Discounts in branches .... 681,083,609 O .. 651,702,070 0 .. 550,6£0,046 0 


Advances on bullion in Paris 





i MG; céece ae ° . “on 
ne in Se sees .. 168,577,641 0 .. 168,821,186 ae eo —— 78 
Do by branch banks...... 466,896,092 0 .. 476,003,205 0 .. = —_—_ : 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 1 ——- ¢ 
Temporary advances (floods) 7,000,000 0 .. 7,000,000 . ~ a. 
Government stock reserve 12,980,750 14 .. 12,980,750 a ne zaaen 750 ¥ 
Do disposable. .....--+++> 99,589072 77 .. 99,589,072 ee ; aS ; 
Rentes Immobilisées ....-- 100,000,000 0 .. 100000000 0 .. os ae 2 
Premises and furniture .... 40,146,218 6 .. 40,146,218 oe =, oe 
Expenses of management.. a a ée a ee as 2 
eee. ®-*** 152,286,654 4 .. 151,987,999 52 .. 138,585,963 33 
Total .....0++ e+++++++6,258,389,017 47. .6,281,768,305 80 ..6,262,396,818 42 
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Dissenmed accccceces ‘cipiabpebsenes ene eaneaaie eepeoce 
Advankoes 08 HalliGR....... vccsscccceccccvccceseee peenweeve ° 1 
Advances on public securities .........--- beadawennsenta « 
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The following were to-day’s closing prices and the | 
| variations on the week :— 


re 








Aug.17. Aug. 10. 
Par. f © 5-6 fo | 
'| Three per Cents. ...... 100.. 9490 .. 9485 05 | 
‘| Russian Fives of 1906.. 100.. 10525 .. 10350 + 0 75 | 
|| Bank of France Shares.. 1,000 ..4,100 0 .. 4,050 0 50 0 | 
|| Banque de Paris ...... 500 .. 1,755 0 ..1,760 0 5 0 | 
|| Comptoir d’Escompte.. 500.. 922 0 .. 925 0 — 1 0 | 
\} Crédit Lyonnais ...... 500 ..1,510 0 ..1505 0 + 5 0 | 
|| Crédit Foncier ........ 500... 820 0 .. 825 0 — 5 0 
|| Suez Canal..........+. 500 .. 9,56 0 ..5555 0 + 5 0 
|| Northern Railway .... 500 ..1,604 O .. 1598 0 + 6 0 
|| Western Railway...... 500.. 917 0 .. 914 0 + 3 0 
'| Orleans Railway ...... 500 ..1,235 0 ..1,235 0 ee 
| Eastern Railway ...... 500.. 879 0 .. 875 0 + 4 0 
5 | Lyons Railway........ 500..1177 0 ..1175 0 + 2 0 
: || Southern Railway .... 500 ..1,020 0 ..1,030 0 — 10 0 
: ‘| Ottoman Bank ...,.... 250.. 689 0 .. 695 0 — 6 0 
|| Meridional of Italy Rails 500.. 625 0 .. 625 0 os 
|| South of Austria Shares 500... 129 0 .. 128 0 1 0 
'| North of Spain Shares.. 500.. 403 0 .. 404 0 1 0 
|| Saragossa Shares...... 500... 406 0 .. 407 O 1 0 
'| Saragossa Bonds ...... 500.. 369 0 .. 374 0 — 5 O 
REVOLUTIONARY PROPAGANDA IN THE 


SPANISH NAVY. 
(FROM OUR CORRESPONDENT. ) 


MApRID, August 14. 


» 
pPianation Of the at 


bam we 


ay is supplied from official quar- 
At the time of the outbreak the vessel was lying 
in harbour at Tangiers, having recently acted as a 
transport and coastguard cruiser on the coast of 


ters. 


ECONOMIST. 





| Fernando dockyard and arsenal. 
| ** Alvaro de Bozan,”’ the flagship of Admiral Pidal, 4 


| Liberal and Democratic party. 


| session. 


REPORTS “OMe i lowly 7 t the attemy 

} IN OR come in siowly as to the attempt to 
| incite the crew of the ironclad ‘‘ La Numancia,’’ | 
} some 550 strong, to mutiny, and little ex- 


| gested. If 






















































‘ - . . . ° 

Moro co, espe lally on the occasion of the Spanish 
intervention at Larrache and Aleazar Guiver. <A dark 
night was chosen for the disturbance, and the young 


otheer on watch, commonly termed an Alferez de Navio, 


was informed by a marine and the quarter-master that | 


‘something unusual ’’ was about to take place. The 


cool determination with which he at once acted seemed 
to Stag 


tion, and calling to their comrades to come and join 
them, under the pretext that the Moors were attacking 
the ship. He immediately disarmed and arrested the 
ringleader, an assistant engineer named Sauchez- 
Moya, a competent fellow, but with strong revolu- 
otheers, and had him and his accomplices conveyed 
down below and put in irons. 
and st veral other officers, who had come on deck on 
hearing the disturbance, were informed of the state of 
affairs. It appeared that the mutineers had expected 
far more support than they actually got. Thev had 
reckoned upon 80 to 100 men in the ship’s company 
besides others from the crews of war vessels ey the 
Southern ports of the Peninsula. 


and Socialists in Malaga, Valencia, and Barcelona, the 
ports they contemplated first visiting. The court 
martial held on board ‘‘ La Numancia ” in the Bay « f 
Cadiz condemned Sauchez-Mova to the extreme sani 
of the law, and sentenced six of his innnaitlicen to 
penal servitude for life. Officers of the marines at- San 
Fernando arsenal acted as counsels for the defence ‘of 
the seven accused, and the auditor of the fleet as Crown 
prosecutor. Witnesses for both sides were heard but 
gave little evidence, as the accused, knowing their case 
to be hopeless, openly and insolently admitted their 
intentions of imitating the Portuguese revolutionarv 
leaders. In accordance with the rules of the Naval 
Penal Code, the decision of the Court was at. ones 


communicated to the condemned. Moya took the matter | 
quite calmly, telling the captain that he was sorry to | 


give him so much trouble. The execution was carried 


fagger the ringleaders of the agitation, who were | 
moving about the quarterdeck with arms and ammuni- | 


: ary } ine ’ . 
tionary tendencies, which were not unknown to his | 


Meanwhile the captain 


: : In addition they had | 
hoped to win the support of the Radical Republicans | 


out On the deck of ‘‘ La Numancia,”’ out at sea, within ! 


| Commission on the 


[August 19, 1911. 
ipehaiie 
sight of Cadiz and several men-of-war from the Say | 
Among these was the | 
Minister of Marine, who had delayed his retyry e 
Madrid in order to hear the result of the trial. 

The workmen and Radical Republicans at ¢ 
organised turbulent street demonstrations agains} 
execution and in favour of the abolition 
punishment. This reform has been advocated by | 
Republican and Socialist parties for some years j; 
Press and the Cortes, and Senor Canalejas has 
peatedly mentioned it as part of the programme of th 
The Spanish Pren 


) 


| throughout the trial declined to intervene, although }y 
| was urged to spare the 


lives of the offenders 
numerous influential people of both parties. Tas 
startling and unexpected revelations of revoluti 
work in the navy and the arsenals, following so 
after the same movements in the army, even in Madrid 
and Barcelona, in 1909 and 1910, have drawn 
significant criticisms of the tolerant and concili 
policy of Canalejas, both from the Conservatiy: 


| Catholic oppositions and from many Liberals 


moderate Democrats. His predecessor, Senor 
is likewise blamed for persisting too strongly in th 
illusion that he could disarm the Republican 
Socialist parties by conceding in a large measu: 
their ideals and aspirations, as it is contended th: 
Italian Liberals have done. Undaunted by 
criticisms and obstructions, Senor Canalejas |} 
week made known his intention of proposing ext 


'reforms in Spanish legislation during the c 


These are to include the abolition of death 
penalties and penal servitude for life, and an alternatiy: 
less severe penalties will be = sug- 
Canalejas remains in office with t! 

present Spanish Parliament there seems every proba- 
bility that he will be successful in carrying out 
measures, and also his projected reforms with 1 

to the relations of Church and State. 


scale of 








SOUTH AFRICAN PROVINCIAL FINANCE. 


(FROM OUR CAPE TOWN CORRESPONDENT.) 


THE announcement that Sir George Murra) 
on his way to South Africa as chairman ot 


Financial Relations  betv 


the Union and the Provinces 1s of great 
| terest. The Commission’s work is of great im- 


portance and extreme difficulty. In truth, ¢! 
framer of the Union Act gave very little attention to 
provincial bodies, which probably owe their exi 

to the fact that the makers of the Constitution had ! 
time or inclination to deal with the language quest 
This caused Natal to insist that Natal education 

be under a Natal body, so provincial authorities 
hastily created, and the question of financial relations 
was relegated to a Commission. But while it has to 
financial relations, the duties of the provincial autho- 
rities are not disclosed. The act assigns to them, first 
education other than higher education for a period ©! 
at least five years; secondly, agriculture as tar 


| Parliament decrees ; thirdly, hospitals, charitable ins’ 


tutions, and local government; and fourthly, local 
works which Parliament does not declare to be national 
It will be seen that the third item is fixed, that the 
second and fourth are fixed in point of time but not !® 
extent, that the first, education, is more or less fixed in 
extent but not in point of time. 


years are up. 





of capital | 


As a matter of fact, | 
Parliament has taken over the entire control of agricul- | 
ture; while not declaring local works national, the 
Government has kept almost the whole Public Works 
staff under its direct management, and the relaxation 
of tension in connection with the language question has | 
made it more likely than not that Parliament will 
/assume the control of education as soon as the five 
The estimates for the current financial 
year provide for provincial expenditure amounting t© 


hensiiietiiattieentininumersceanticcia not including a further amount out 0! 
ee ; ssaaeiaclindhaaseeatitcasheiteaiiaiaumamna 


; 
\ 
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iture. Of this 
1,644,000 is for education. 
+t into force any recommendation which the Commis- 
|| on makes, two of the five years during which the 
er r education is more or less assured to the pro- 
vill be over, and it seems unreasonable to de- 


#;25,739,000 less than 


no 


Moreover, if a permanent arrangement 


cars. 


educational finance is made, it cannot be on the | 


the present four-headed system, for the Cape 


rge sums in school fees and considerable sums in | 


whereas the other provinces pay little in fees and 
in rates. 
out of all this, then it must eithe 


‘r level up to 
standard, and so lay 


Cane heavy burdens 


. hich case it Sl Beet Se 
in whicn case 1 Willi bring into 
essity of heavy taxation to make good 


ts and ratepayers of the Cape. To do either of 
these things is hardly the work of a Commission; to 
m for two or three years is hardly the work of 


Moreover, it is out of the question 
ired for education, whereas to provide them 
Lo 
might 


ue =—atnounting Z~,1,000,000 or 


impossible. Part be 


but if provincial finance is to be sound a great | 


must be 


-tax, or death duties. 


ng the necessary funds in 
need be no insurmountable difficulty. But 
nlace of 
in the 

( cE. 


the divisional or county couneil 
Transvaal and Free State by the 


ild be set up all over South Africa. 


the need for provincial legislatures and administra- 
a much 
No doubt this question will be 


s will pass away, at any rate until we have 
population. 





lered by the Commission, and Sir George 
Murray’s great experience and abilities will be of great 
in the work of finding a solution in regard to 
parts of the Commission’s work. 
Retters to the Editor. 
INVESTMENTS ABROAD. 
TO THE EDITOR OF THE ECONOMIST. 
Si! I have lately inherited a little money, and have | 
also by me a little more, which I have just taken out | 
|of English railways. I now seek advice as to} 
countries where these sums can be invested with the | 


minimum risk of seeing them gradually transferred 


irom my own possession into the pockets of the un- 


saving classes of my fellow-countrymen. Can you, or | 
any of your readers, afford me any hints on the 


In the current fiscal and economic change there are 

movements which appear to me entirely distinct. 
With one I have much sympathy, but with the other 
| none, 


+ 


_ the poorest class of labour to get a higher scale of wage 


somewhat easier conditions of toil; it has lately | 


been conspicuous in the innumerable strikes all over 
the country. By combination in strong trades unions 
alone can these strikers get an improvement in their 
work and wages, and so long as they adhere to the 
agreements of their authorised representatives (as, 
however, they are not always doing), I have no fault 
to find with them. 

But there is another class of workers who are better 
off and with whem I feel less sympathy. I may take 





THE EOONOMIST, 


| tact year’s surplus, part of which ranks as loan ex-| as the 


. large financial scheme afresh for at most two or | 


: oa 
the other provinces, or it will level down to their easier | 
being | 
of | English working classes, 
large deficit caused by providing relief for the} for a . 


| kind of labourers obtain. 


SU 


provided by the provincial authorities | 

elves, and Parliament is in no mood to hand over 
to them any sources of revenue like Customs, Excise, 
If, however, Parliament | 
t to deal with education finance as it thinks proper, | 
the annual estimates, 
local | 
iment outside the towns is peculiar to the Cape, 
being 
Field 
It is highly desirable that local authorities | ™@ster-General tracing 
If this is done | 


| 
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ir type a man I recently met. Lunching a few 


> ~<a | days back in a Lyons shop, I found in mv neighbour 
Before Parliament can | , n 


a young man with whom I got into conversation. He 


f= Sa a are shanft : - 
| Was, It appeared, chauffeur to a wealthy financier, and 
con- | | 


was engaged to be married. 


His employer seemed to 
be 


a kind and generous sort of man, who paid high 
wages, and fully permitted and understood the lar. 
commissions my chauffeur friend obtained on motor- 
cars and other purchases. I naturally enquired if he 
sought the employer’s advice as to the investment of 
these sometimes considerable sums, but learnt that he 
invested nothing. This seems to me unfair to the 
community, to whom at the back of his mind he is 


large 


If the Commission is to bring uni- | doubtless looking for support, vid Mr Llovd George, if 


in the future he is ever ill, disabled, or out of employ- 
ment—and when he gets old. ae 

Wastefulness and carelessness for the future h: 
always seemed to me, Sir, special characteristics of th 
especially of such men as 
time are getting higher pay than the cheapest 
They are qualities which 


often go with others that are noble, such as generosity 
and openhandedness, but it’ seems to me very mis- 


to| chievous directly to encourage the spread of the less 
the provinces sources of revenue equal to the | 


admirable qualities that are included in these people’s 


| characters; and this is, I think, being done by much 
| of modern legislation. 

provided, as in| ( 
( a, on some uniform basis by the central govern-| your readers on the point alluded to at th 


I should greatly value any advice I might get from 


beginning 


of this letter. I be & to remain, Sir, obedient 
servant, ANXIOUS INVESTOR. 
| August 14th, rorr. 





| Reviews of Books. 


HISTORY OF THE POST OFFICE. 


A SMALL volume has recentlv been issued by the Post- 
ine the historv of the Post Ofhce in 
| this country from early times to the present day. The 


j - Se . - ¢ . ° 
| germ of the service, we are told, was the organisation of 


relays to carry the King’s despatches, which dates fron 
1482. Single horsemen, or ‘‘ Posts,’’ were appointed 
| for every twenty miles, by means of whom, travelling 
with the utmost speed and not passing their respective 
limits news was always able to be carried by letter 
from hand to hand 200 miles within two days.’’ These 
‘* posts ’’ were appointed as required, and were con- 
trolled by the ‘‘ Master of the Posts.’’ Gradually the 
official posts took up the carriage of private letters, 
presumably for money and by agreement, and this ser- 
vice was systematised under Charles I. Thomas 
Witherings, who was ‘‘ Postmaster of England for 
Foreign Parts,’’ launched a scheme for letter posts, 
under which regular services were to be set up to Edin- 
burgh, Holyhead, Plymouth, Bristol, Norwich, and 
Dover, with a monopoly of letter carriage. The fees 
were to be 2d per single letter up to 80 miles, 4d up to 
140 miles, 6d above 140 miies, and 8d to Scotland, and 
were to be paid to the Postmaster instead of to the Posts 
themselves. The Post Office, in fact, was farmed out 
to the Postmaster, or Postmaster-General, as he was 
called from the time of the Commonwealth, in return 


foranannualrent. This system ceased in 1677, though 


| many local and cross-country posts which had grown 


up continued to be farmed. In London there was a 
penny post from 1680, set up originally as a private 


The former movement consists in the effort of | venture by a merchant, but it was held to be a breach 


of the Postmaster-General’s monopoly, and was, there- 
fore, taken over by him. In 1719 Ralph Allen, of Bath 
(the friend of Fielding and patron of Pope), had made 
his own fortune and revolutionised the postal service by 
setting up posts on the cross roads all over the 
country. With the improvement of the main roads 
towards the end of the eighteenth century the stage 
coaches took over the mails from the post-boys, and in 
1830 the first rail-borne mail was carried between Liver- 
pool and Manchester. _ 
Extraordinary anomalies were to be found in the 
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| 

| 
' 
| foreign services, especially in the contracts for packet | 
boats: and a Commission in 1788 reported that their | 
management had become ‘‘ an unbounded source of €X- | 
|| pense and peculation.’” During the American and | 
|| French Wars, too, packets always ran the risk of 
| capture, and were armed against single ships, though 
| they usually trusted to speed. The official foreign post, 
| indeed, remained very unsatisfactory for a long time, | 
\| and people preferred to send their letters by private | 
ships; it was not until some years alter the introduc- 


, 


| 

} ~ i ra ° - “ i 
| tion of steam that the Government put the service on a | 
| sound basis by making agreements with the great 
| 
i 
i 


steamship companies. 
Hitherto, the rates charged for the carriage of letters | 
(| had always had a close relation to the distance | 
i} < < < 7 “aA ; : 
| . , rep } a) > he ¢ Ss | 
|| which they were to be sent, but, when the mails | 
|} began to be carried by rail, distance — became | 
\| relatively a much smaller part of the cost. The main | 
| items were the weight of the letters to be carried and | 
| the cost of handling, including distribution from the 
Post Office to the houses of the addressees. Eighty 
| 


years ago the rates of postage were almost prohibitive 
~6d for 21 miles—and the revenue suffered from the 
absurd svstem of franking. But the time was ripe tor 


!| a reform ip the system and a cheapening of the rates of 
The advocate of the penny post and the 
postage stamp—Rowland Hfll—was already in the 
field, and the movement which he led triumphed in the 
vear 1840. His expectation that the reform would 
| cause the amount of mail matter to increase largely 
| was completely borne out in the event, and the 
|| number of letters more than doubled in the vear. 
\| Nothing, indeed, is more striking than the quick re- 
11 sponse of the public to each reduction in postage or 
\| concession in weight and other conditions ; and in the 
more recent period postcards have shown an immense 
| 


| postage. 


| increase, having more than trebled in the last twenty 
| years. Newspapers have passed through curious 
| vicissitudes and anomalies, and even now it is difficult 
| to understand why the heavy illustrated weekly should 
be carried for a halfpenny, while the much _ smaller 
monthly review must pay its penny. 

The Post Office has undergone a vast development 
|| since 1840. Although there have been a number of 
|| innovations, which may be described as landmarks, a 
] continuous stream of changes, in themselves of small 
| importance, but vital in the aggregate, makes it im- 
{| possible to summarize the recent history of this great 
|| institution in a short space. The introduction of post- 
\| cards, which took place in 1870, may fairly be described 
as an event which marks an epoch, and the parcel 
post, established in 1883, was an innovation of the first 
{| importance. Postal orders, issued in 1881, indicate 
{} a new departure and an extension of the scope 
i| of Post Office business, while the Savings Bank, 18509, 
and the nationalisation of the telegraphs, 1870, were 
| 

{ 

| 





further steps in the direction of making the Post Office 
a sort of universal representative and administrator on 
behalf of the State. It appeared quite natural that 
the payment of old-age pensions should be carried out 
by the Post Office, nor does it now appear strange that 
| the Post Office should take over the telephones or play 
| a considerable part in the scheme of invalidity insur- 
ance set forth in Mr Lloyd George’s Insurance Bill. 
But these great events should not obscure the numerous 
smaller steps which have been taken to adapt the Post 
Ofnce to the needs of the community. The ‘ Blind 
Literature ’’ Post, established in 1906, may be cited 
as a stniking example. Throughout the last 70 years 
there has been a continuous cheapening in the postage 
rates, both by actual reductions on the carriage of a 
particular weight of matter (recent instances of which 
|| are the penny postage to America and the sale of post- 
| cards at their face value), and by increases in the 
| maximum weight allowed at different charges. An 
1 
4 





example of this is the recent increase allowed in the 
weight of letters for abroad. 
in consequence of, this chea 
| Office, as is well .known,. p 
creasing revenue. 
Financially the telegraph is the weakest section of 


EE 
eeeeneengugereeneene 


In spite of, or, perhaps, 
pening process, the Post 
roduces a constantly in- 
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| . ee al 
argued that the Government, as distinct from the p 
| Office, really makes a substantial profit, as it bo 
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the Post Office, and the ‘‘ History” holds out », 
prospect of a balance on the right side. Since ¢h, - 
duction of the rate of interest on Consols to » 

Post Office Savings Bank has shown an annual wr 
loss, though the compiler of the ** History ”? might | 


— 
. 
— 





re. 
us 
be 
in effect, at nearly # per cent. below the market ya; 
However, it is encouraging to read that the \ 


| deficit for 1910 ‘* will probably be less than £ 20 ” 
So far as these deficits mean inefficient managemen 
| thev are most emphatically to be deprecated, but : a 


be remembered that the Post Office is not conduc: 
an ordinary commercial venture—to make the ¢ 

immediate profit for itself. In some departments | 
justifiably charge rates higher than would be c! 
under competition, or, in other words, attempt t ' 
a tax; but it may also be best, from the point of view 
of the community, that particular services sho 
run at an immediate financial loss. 

Altogether this ‘‘ Historical Summary ”’ is an inter- 
esting little book, and though it may show some ojiicial 
complacency, it certainly makes a record of remarkabk 
and consistent progress. It proves, moreover, 
Government Department has flexibility enough to 
itself to the changing needs of the country. 
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BOOKS RECEIVED. 


United States National Monetary Commission [Pub- 
lications:—The Banks of Issue in Italy. By Tito | 
Canovai. German Bank Inquiry of 1908-9. Vol. 11, 
Washington Government Printing Office. 


Railway Accounts and Finance. By J. A. Fishere|| 
(London) George Allen and Sons. tos 6d net. | 
Calendar of the London School of Economics for 1911 12. 
—Published by the School, Clare Market, \W.C- | 
Is net. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of | 
opening of the lists have been as foliows :— | 


Capita! Applications. 1 
Amount First Further || 


Nominal Receivable by Payment Lia 
Capital. Company. —_— “a i} 


Amount previously recorded.... .. ee 130,229,205 .. ee ee 
ISSUES OF THE WEEK— 
Brilliant and St George United 


Gold Mining, 5s (August 12) 54,000 .. 54,000 .. 5,400 .. 48,600 | 


Kellas, Preference £1, at £2 10s 7 
DURES knssesisdedexkas 5,000 .. 12,500 .. 1,250 .. 1i,cov 

Linggi Plantations, 2s, at 30s 
FRNONMED ccicaschehienscee 10,000 .. 150,000 .. 150,000 

United Malaysian Rubber, Pref. ie aia 
£1 (August 12)...... ecececee 100000 .. 100,000 .. 25,000 .. 75,000 


Hastings and St Leonards 
Medical Baths and Kurhaus ae 
CRIB TD. ann ckiescasasvas 135,000 .. 135,000 .. 16,875 .. 118,125 





oe es 451,500 .. 198,525 .. 252,975 | 
Total offered for subscription to date Total offered for subscription for the 





in— whole year— | 
ee eee eee £130,680,705 ac cae! 
BOLD .cccccccsesccsccccce MOREMNEG | EMD susescces veccccece + &267,439,055 1 
1909 ...ccccscccccccscccce 143,099,258) 190 cccccccccccccccesees 162,356,785 i} 
__ Ee Ee 192,203,751 | 
BEDE wececceecesce coccccs’ 10K 528098) BOOT .ccccccccccsccccsccs 125,689,900 | 


TUB vesccccscccescccacee SEMMEMEL  BMEID cosccescccsccsccoces SEBETRTED 
1905 Cee eee tans eeeeeee 125,218,057 | 1905 eee eeseeereeeeeeee 167,188,408 
DUDS baceccssctccsssscense RE Ll eens 2 
NOUS ssacccsiadenecectes. ee cocesvee 108,426,689 | 








AMERICAN AND CANADIAN SECURITIES. | 


Write to the Secretary of the | 

ENGLISH ASSOCIATION OF AMERICAN | 
BOND AND SHARE HOLDERS, LTD., | 

5, Great Winchester street, E.C., || 

for Booklet giving information concerning its 

NEW SYSTEM OF REGISTRATION FOR | 
BOTH SHARES AND BONDS, 

which SAVES EXPENSE, RISK and TROUBLE to Holders generally. | 
The Association is a Centre of Advice, information and Assist: | 


ance to Investors in American and Canadian Undertakings. | 
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| NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier’s Office at the Bank of England on Monday, the 2ist 
|| instant, for Treasury bills to the amount of £3,400,000 in 


part replacement of bills paid off temporarily on April 4th 
; ap 


\ 


, or £10,000. They will be dated August 
ind will be payable at six months after date, 
ruary 25, I9I2. 
Hastings and St Leonards Medical Baths and 
| Kurhaus.—Capital £150,000 in £1 shares, of which 135,000 
are now issued at par. The company has been formed to 
build a baths and kurhaus, and tor this purpose will 
ire a freehold site on the boundary line of Hastings and 
Leonards, and the benefit of negotiations for the purchase 
of the Hastings and East Sussex Hospital and of an arrange- 
nt with the Corporation of Hastings for the purchase of 


IQII, 


>= 
<-> 


viz., on Feb- 


about 11 acres of freehold estate and for the supply of public 
music on certain parts of the parade. The option to pur- 
chase the site for the baths and winter gardens has been 


tained to purchase for a total sum of £33,250, and the 
bu 
risons with Harrogate and Buxton are made in the pros- 
tus, and profits are estimated at £14,530. The scheme 
involves the attracting of a fresh clientéle to Hastings, for 
which it hardly caters at the present time, and the venture 
must be regarded entirely as a speculation. 


———EEa se 


COMPANY MEETINGS, &c. 
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| STAMFORD, SPALDING, AND BOSTON BANKING COMPANY, 
LIMITED. 


{n extraordinary general meeting of the shareholders 
Stamford, Spalding, and Boston Banking Company, 
| ited, was held, on the 17th inst., at the Cannon street 

tel, London, to consider resolutions providing for the sale 


the goodwill of the company’s business and banking pre 


es to Messrs Barclay and Co., Limited. Mr T. H. Bur- 

ighes (the chairman) presided. 

The secretary (Mr J. H. Wigmore) having read the notice 
ening the meeting, 

the Chairman explained the circumstances which had in- 
ed the directors to enter into a provisional agreement 
elling the goodwill of the business to Messrs Barclay and 


Limited, the Londen agents of the bank. They had, he 
taken this step reluctantly, not because they wanted t 
ender their local independence, but because, after grave 
leliberation, they had felt that it was not only advisable, but 
essary, to strengthen themselves by amalgamation 


ng London bank. In company with other banks, they had 

some time had to face a very serious depreciation in thei 

estments, principally in Government securities During 
the last few years they -had had to provide over £100,000 f 


purpose alone. Since the beginning of the present year 

ere had been a further considerable depreciation, which, 

the unsettled conditions in home and foreign affairs, seemed 

{| likely to continue. This constant drain on their resources had 

en a heavy tax on the company, which had terially 
weakened their reserves and their power of adding to th 

|| Even from that point of view alone they had been liged 

im nsider the position of the company, and he thought that 

the shareholders would agree that the directors had been right 

lo so, more especially when they remembered the recent 

|| embarrassments of other financial institutions through the 

|} same cause. Another difficulty against which they had had 

ontend had been the continued depression in the brick 

Peterborough and elsewhere. Money advanced t 


i; trade at 
t brickmakers in prosperous times, 
ample value, had been locked up. 


against securities t 


As the depression had 


‘ 


itinued, provision had had to be made either for losses o1 

;| for an abnormal depreciation in the value of their vering 

i! securities. In a few cases the directors had been obliged t 

|| take over properties in satisfaction of the company’s loans 

}| either letting them or managing them until trade should 
prove. The general result had been a locking up of the 

| pany’s assets and a diminished capacity for meeting any 
| exceptional emergency. 

GENERAL BUSINESS AND PROFITS OF THE BANK. 


7 . —_ 
general busine 


| In spite of these two adverse fact Ts, the 
‘| and profits of the bank had been sufficiently satistact 
|| the past to enable them to overcome their difficulties, an i 

eit 


r 


> ‘ > 1, te 
vas not until about three months ago that the director 


if 


Ss 


t necessary to entertain doubts as to the future. For some 
time previously negotiations had been in progress for the 
realisation of certain considerable assets held by the bank as 


Those negotiations had held forth 
1 through, 
that 
these 
they 
From 


security against advances. d 
évery promise of success, but they unexpe¢ tedly fel 
and the conclusion was then forced upon the directors 
not only might it take an appreciable time to realise 
assets, but also that. there was a possibility —though, 
hoped, not a probability—of ultimate loss in realisation. 


i 
| 
i 
| 
i 











{ 28th last. The Bills will be in amounts of £1,000, | 


ding and laying out is estimated to cost £50,000. Com- | 


| 
| 
| 
s 
| 
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that 


moment, however, so g as that possibility existed, the 
directors had felt that at some unf reseen moment the bank | 
could be placed in a position of embarrassment which might i] 
most seriously prejudice the shareholders’ interests. It had ] 
seemed to them, in these circumstances, that the payment of an i 
interim dividend « uld not be justified; but the passing of the | 
interim dividend or any announcement to the shareh riders that | 
there was Cause for anxiety must certainly have led to a loss ot |} 
confidence in the bank, which might have produced the yst l] 
disastrous results. They had, therefore, considered it of urgent }} 
importance that they should at once strengthen the npany by i} 
amalgamati mM, more especially in view of the unrest i fina ia i 
circles caused by the failure of the Birkbeck Bank—an irest |} 
which had lately been intensified by the necessary 1 ganisation }] 
of the Yorkshire Penny Bank. Their present genera anager, }} 
Mr Praed, was appointed to his position a little more than a | 
year ago, and he (the chairman) wished to state, as clear ind |} 
as emphatically as he could, that that gentlema: is in no wa 
responsible for the circumstances laid before the meeting. }| 
During the period of Mr Praed’s management the board had had bi 
many Opportunities of recognising the soundness of his judgment | 
and advice and the great care with whicn he had discharged his 1 
auties. | 
SUMMARY OF THE AGREEMENTS | 
Summarising the itents of the agreements with Messrs Bar- 1 
lay and Company, the Chairman stated that the latter would || 
pay for the goodwill of the business the sum, approximately, of |] 
£210,000, which had been based on a calculation of the average || 
pr ‘fits ver a period of years; also the sum of £7,750, repre- |} 
senting mpensation to the directors, which at the latter's re- | 
quest would go to the shareholders; and lastly, the sum of tT 
£11,783, being the capital equivalent of a half-year’s dividend t 
at 4 percent. On the other hand, the liquidator of the pany }/ 
would furnish Messrs Barclay and ( with sufficient assets to | 
discharge the con pany s liabilities, t ether with a reserv: ot hy 
#,150,000 against loss in the realisati f t e assets, any r- | 
tion of the reserve fund not req d being sequently handed IY 
back to the liquidator The surplus ass f th npany |] 
would be realised for distribution among the shareholders 
After a detailed examinat f the mpa al n 
securities—which formed the principal portion ts to f] 
be provided by the liquidator against liabilities—had < ude 
and it would take place a as possible), it was pz able | 
that a considerable portion of the {£150,000 w 1 be release 
and handed to the liquidator on the shareholders’ a t Th | 
surplus assets to be realised for the shareholders w ] i 
to a large extent of properties and securities of very er- || 
able value; the directors thought that they should furnish suffi- |} 
ient to pay the shareholders the tal valu f their shar 
and, they hoped, nsiderably mor: lo realise them to the || 
best advantage must take some little time, but the agree 
ment had been adopted alisation would prt 1 at once. | 
Messrs Barclay and C had assured the directors that they 
would render the lhquidator any assistance in their power. In 
conclusion, the Chairman moved the resolution authorising the 


Sale of t 


B 


he company’s pr f Mr W 

Peat as liquidator for the purp 
Mr R. W. Staniland (deputy-chairman) seconde 
The mpany’s solicitor then explai: 
Mr B. C. Praed 


stated that, as had already 


be paid £10 a share 


perty, and the appoint 
} 


ment 
windl! 


ses of iw UD 
ithe n 


tl 
rreemet 


Mr Thompson, 
holders « 


anager), in reply t 


said, 


Y Y } 
generai 


_ 
yuent 


the share 


r 


The resolution was 
further resolution approving the litional agreem«¢ was | 
adopted, nem ’ 


' 

| 

re i 
agreed to, with one dissentient: and a | 





A vote of thanks to the chairman and directors terminated the 
; wesiinea 
pr ceeding 
GEORGE NEWNES, LIMITED. 
The fourteenth annual general meeting of the shareholders 
George Newnes, Limited, was held, on the 14th inst., at the || 
fices, Southampt street, Strand, London, Sir Frank H. |} 
Newnes, Bart. (the chairman), presiding. 
The secretary (Mr Horace Cole) having read the report of |} 
the auditor, the notice vening the meeting was taken as 
read. ; 
The Chairma the course of his speech, said: As you ]|} 
will have seen fr the profit and loss account, the net profits || 
for the vear amount to £33,260 16s 1d, but before arriving at 


n off the sum of £2,000 on advertisin 
You may take 


gy 
it 


ab 


that figure we have writte 
unexhausted, brought forward from last year. 


that the profits for the year are practically the same as they 
were for the vear ended June 30, 1910, when the figure was 
£35,005 148, as against £33,260 16s 1d appearing in the profit 
and loss account for the present year. The Genetal Efection, 


caused a consit 


2 
which took place in Dec« mber last, lerable dis- 
l 


ittle 


turbance of our business, which lasted for some time. 
Turning to the balance-sheet, machinery and pli nt have been 
reduced from £23,931 138 to £17,394 14s 2d. This has been 
in consequence of the arrangement made with Messrs Clay and 


Sons. who have taken over a portion of the company’s plant at 
the price at which it stood in the books, with the result that 
no loss will arise in respect of the transaction. After careful 
the board formed the opinion that it would be 


consideration 
anv to make an arrangement with a first-class 


best for the com] ) 
firm of printers to machine the bulk of the company’s publica- 


tions other than Zit-Bits. The directors believe that by placing 
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; aa — 
the larger portion of the printing of the magazines with one | __ CBX PENDITURE AND OTHER ISSUES. | 
| he effect 731] e ring about < onsiderable saving | 1} 
| firm the effect will be to bring abc tac ” sere ae ae Total Issues out of the Exchequer 
| the printing account, apart from other ect ee es to ———— 
| hardly savy that it is with great regret we receive the aecistom pf | ome Sn | 
| of Sir George Riddell that, owing to other business engage- | Apl. me "11, Apl. 1,"19,/ “Week | Weel | — 
i| . cs 5 +3 —_ eek — 
|! ments, he has thought it desirable to resign his | ul 9 Aug. 12, bg ending cone 
|| jot managing director of the company. I ar to state og. 12, “Hi.” Ang.12, us. 13 
|| that. we have secured the services of Mr Walter Grierson, a | — = sal a 
|| gentleman of considerable exp aene a id ability, who Ww ee | National Debt Bervices, assesses: 9,723,138 9,992,221 63,773); Ac 
2 act as g l manager of the compa perio! he | Development and Road Improvement 
eae ~8 - aad h an hithe a: bee ’ i the | eu ONS Lares Saban kinases 527,740 10,000 132,084 
tat ast Payments to Local Taxation Ac- 
i Managing director. | _ counts, DA. v scmisenkaeennne ccecee| 2,083,724) 1,977,820 39,18¢ 
1 POPULARITY OF TH! WPANY'S J ATIONS Other Consolidated Fund Services. ... 695,059' — 649,594 i 
(| . pees Te . , x... | BUpply Bervices .....+.seeeereeeeees .., 46,193,453) 45,201,622 1,960,569. a 
|| During the past year I visited the United states 1 Canada Expenditure.... ... sececceess| 99,223,103, 57,831,260 2,195,606 © * 
\! on behalf of the company, and as a fre t of sit we are | OTHER ISSUES, f 
1! making certain changes in connect a the sale d publica- | For Advances for Bullion ......ee6...| 390.000, 770,90 os 
erpiace: Jbceedgm tainted. saucer are ; ae teh yolk Interest on Exchequer Bonds ...... 71,725 71,725 ee 
|| tion of the company % papers — ig nv - = in U T} = oa e : For Treasury eer rer 4,000,000 4,500,000 ns 
1 wh ich we think will be great! ivantace née Kinane For War Stock and War Bonds ...... os 21,000,000, 
| of mv reception showed the it « nation in which the firm | Under Telegraph Acts................ 300,000 290,000 
{| ¢ C. aan N aan Limit care so seaitoas s is held there, | Under Military Works Acts,1897 to 1903 150,000 150,00¢ | 
1 se rs tp = aa ies t] a tH pes racemic eaggnth . Under Land Registry (New Buildings) see | 
| am also giad to be ¢ to tell 1 that the com ny S AUC ad~ IR BO cbs acesienkdéa + stchenaneeeen j } ee ™ Pr 
li tions still hold a lead in the affections of the reading | Under Public Buildings Expenses Act R 
}| public wherever the ] inguage is spoke In nelu V9OS veer nee e eens see eeeseneeaees as 30,000! ** p 
. See eee es 2 i pith ACSA ae a 1... | Under Public Offices Site (Dublin) Act 25,00° 20,00( - 
} - Th , the rer rt f 
}} sion, the Chairn L lat ee See ; ™ - — , | Surplus Revenue, 1907-8 ..........+-. 16,000 ee ae yi 
i teceived and ad hat a dividend be ¢ ared on the | Old Sinking Fand, 1910-11 .......... 1,400,000 rr 200,0% S 
| ordinary shares at the 1 214 per cent. per annum for the Deficiency Advances repaid .......... ee 2,000,000 - 
neg ee | thet the wen of Leece a-004 | ee Means Advances repaid.... 16 000,00 es 
| yea « led Ju 1e 39, ce a : 1 . = ds 5 3 65,486,834 102,572,985 2,395,006 
|| be carried forward to next years accounts Balances in Exchequer :— 'fuc.orDec for Vi * 
| Sir Ge ge Riddell, in s iding the motic S he felt Bank of England ....secceesesees, 3,781,457; 13,746,710) — 267,059 + 
| justified in saying that the financial position of the company | Bank of Ireland ....cccescseseees 916,632 1,303,011 + 97.82% 
| rolh-inin che strone at the present tin e than it wa fey vears - 4,698,090. 15,049,72) — 169,259 
ag It was his opinion that the company was somewhat ove! | oe eee a 12, 1911:— £ 
j coatiati a ea we ee? eae «ai me tl 3ills issued by Public Tender ........ cocvcce cecccccceccves . 6,990,000 
a i iis and he th . Bn _ 4 Rng: = a : ne Bills otherwise issued .......eeeeee eecscoes ee0eee eeeseuce ° 4,500,000 
the board were to « ider scheme for making a ge - : 
|! in the a 1y’s Capital. ; Treasury, August 15, 1911. Total. cccccvcccese eccccce  10,500,01 , 
A 
: || Mr H. Tozer suggested certai 1prover ts in the accounts, | E 
© 1 | added that he did ¢ sent enracte 4 i. : a a4 ’ ( 
% aii j “ id a a “ h oe i . il ; Ail . ~ ; 1 W a ™ my chaad i | SAVINGS BANKS RETURN. ( 
: || by reducing the company’s capital. Further, he remarked that . 44 ) } fe kd ( 
q \| he would have preferred to see the dividend passed. as the | JHE following Return shows the Amount received fr 
|| profits of the past year to the extent of £1,7 » had bec he and paid to, Trustee Savings’ sanks and Post Of! ! 
\ contended, utilised for its payment. | Savings’ Banks in the United Kingdom by the Con 
Mr Dingwall urged the building up of a larger rese and | missioners for the Reduction of the National Debt 
|} Mr Watkin asked several questions in regard to depreciation. | including transactions on the Savings’ Bank Investm« 
1} The Chairm en) ext ed + +) £ the a ‘ | ; : : 
jj oh aa a. x t the arrange- | Account, during the four weeks ended August 12, 1911 | 
ij ment with Messrs y v eX] ti the charges 
i harg eine ional 
i} in <« of the items th ints, and said that ev reserve | 
| had | ; ne paper pe hme gag yf wef Total Amount | Total Amount 
}} Had bes ig ta sible bad debt. Received by the Paid by the 
i! The res j ‘ then submitted to the me ard | Commissioners. Commissioners 
ina sly t< the rmal sada ; : - .— — | 
- - : _ rmal business ter! uted | Trustee Savines’ Banks:— £ sa £ 8 
the proceeding In money and interest credited......... 35,134 4 7 261,010 1 
ote ey Bats i For stock sold or purchased for the 
i! Se SS SS SSC Savings’ Bank Investment Account....! 7,120 3 3 14,712 lé 
ij Transfer certificates to and from Savings’ i 
i TO READERS AND CORRESPONDENTS Banks and Post Office Savings’ Banks 4,568 13 9 2,955 4 
14 > Ai 9 273, 678 
i The Editor of the Economist cannot undertake to return re- Sen eaeeNneeeaPTanOaInY re cmos 
1 iec icati , . : : Post Orrice Savines’ BanKs:— 
| jected communications, but will endeavour to do so if they In money and interest credited.......... 47,783 12 3 201,000 © 
1 are accompanied by a stamped and addressed envelope For stock sold or purchased for the 
ij : 5 i ” 5 Saviugs’ Bank Investment Account.... 69,314 3 5 212,980 8 
{| Communications must be authenticated by the name of the writer. Transfer certificates to and from Savings’ ; 
| Banks and Post Office Savings’ Banks 2955 4 9 4,563 13 
| eee A occur tacos 120,058 0 5 | 418,549 1 
| PUBLIC INC EXPE no ine ai a a ae 
1 OME AND EN : 
| PENDITURE. | AtAug.12, | AtJuly 15, | At Aug. 15, 
E 1 REVENUE AND OTHER RECEIPTS. 1911. | 1911. 1910 
_ we se 8 ‘ : ies 
1] es ae — | Total amount at the credit of: £ s d £ s da £ 
i | Apl.1, "ll a 0! w — 1 wan , | The fund for the Banks for 
3 | to Se sadian Leame ee eeraten 51,995,034 16 3 52,226,889 15 10 51,410,409 
s ss os _— 8 The Post Office 8 
¥ | Aug. 12, | Aug. 13, | Aug. 12, Aug. 13, 7 c avings’ a 
: | Sin” Wio.” | “sin.” “Wein | BAB Pand.........e04-. 173,190,329 12 2'173,488,820 13 6 166,497,786 
a || Balances in Exchequer 7 a | 
1 int Ace —~ eg 2 sé 4 ‘ GH wtdctdoatale 225,185,364 8 5,225,715,710 9 4217,9¢8,196 
a i Bank of England .,.......... ee 7 ; = 
3 | Bank of ievlond ‘Sonbbosmaneest Toanaet ates at os | aya Png eee | 
3 . wane ae cou i } 
eal REVENUE. 13,546,171 2.831.248, = Total amount of stock held 
| area nieenpeeoseenororereossoase ee 11,8 60.C 11,615,900 611,000, 691,000 for depositors in— : 
| FexClRe  eane ree seseeeteeeses eres esen: 12,251,000 15,925,020, 361.200, 730,000 Trustee Savings’ Banks .. 2,637,918 12 4 2,632,200 12 11 2,560,741 8 1! 
} eee “ OP samesiseseaavecees oo sna ceo $31,000 332,000 Post Office Savings’ Banks 25,983,681 1 6) 23,838,929 6 6 22,374,935 i < 
NN chctatuandmueesenistosnansd dae roe #00) 255,000 5 
| House Duty -o.o.ccoc sss csssesasss “+**,} 560,000' 2.270000 10,000, 20,000 ik 26,622,599 13 101 26,471,129 19 71 24,935,676 20 
roperty and Income Tax............ ; 29.17 940 ; aa 
| —_ MOUOG SUMO 6 5 sae sinsec pcaveses * 110,000 — — S160 
|| Bost Office --ss-secsesesesessesecece 7.940.000 7,700.20 $20,000) s20c0 | THE LOW PREMIUMS 
| Receipts from Suez Canal Shares and , , ° a | OF THE 
cv, Sipcoearaa EE  OETEe 772,584 716,313 ° 
|| Miscellaneous .............. 0.00 997,169 1,131,143 367 67,562 
1 Revenue ..... i nceaiiataiei aiid eve» 56,063,753 80,756,456 2.226.367 sooo | ROVIDENT INSTITUT 
| Total, npeeiag Palanee aneh eéhnens 69,603,924 85,587,704 _ 
2R KECEIPTS aoe oe 
| aan of Advances for Bullion 100,000, 640,000 Make its Policies pocultarty cultable ac a menns'ot 
|| By Issue of Exchequer Bonds under ; s - is providing for payment of 
| the War Loan(Redemption) Act, 1910: 20,895,002 
Under Teleg h Acts, } - ny _— sex ee 
i} graph Acts, 1892 to 1907... 
| Unger Sitar" Work "act, nia 300,000, 3 z ESTATE DUTIES. 
| Under Pati Blbcca dite aczarse 32<* 180,000. ‘ - 
|| ae ices Site (Dublin) Act, soce) Accumulated Funds aus £14, 500,000. 
| 2 scemianis Advances, Deficiency ... 1 2 SR: es cll oS yee ee ees ee 
ee neat, , Ways and Means | iee Lendon Office - - No. 3 LOMBARD STREET, E.C. t 
| STR Treasury Bills 29,500,000 ws iat West Ena - - No. 17 PALL MALL, S.W. 
! Total Coeeercccsseeeescccces wees T0184 ae 2/226,367) 3,027,562 Head Office - __ EDINBURGH. 
Lene sevenenetnesereemenesniccienemeeeneseeeeeeneneees eee, eae | 
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Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 


Acc 


the week ended Wednesday, August 16, 1gIt, 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ...+++++ 97,445,515 Government debt.... 11,015,100 


Other securities .. 7,434,900 
Gold coin and bullion 38,995,315 


57,445,515 57,445,315 
BANKING DEPARTMENT, 
£ £ 
p tors’ capital .. 14,553,000 Government securities 14,967 286 
Rest ceccceccces ese 9,484,569 Other securities 25.626.161 
»deposits® .... 7,820292 Notes ............. . 27,520,945 
ther lept SITS w.ccce 43,313,347 Gold and silver coin.. 1,088,227 
Seven-day and other 
118 pe cccccccccces 31,511 
69,202,719 69,202,719 


*Inocluding Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
J. G. NAIRNE, Chief Cashier, 


4 
/? 


Dated August 17, Ig1I. 


The tollowing were the changes in the principal accounts 
pared with last week :— 


woen 


Increase, Decrease 


z £ 
( lation (exclading 7-day and other bilis) .... 00 ©. eae w eee 5 fe) 
Public deposits... .ccccccccccscces cecccccecccoecce PRR ROE cacesece 
th JOMOSIES .ccccccccvcccvccccccscoccccccccece 066 20 eee teens il 
NMENE SECUPIGICS 2... cccccccccscccceseses eee eee eee 
Ot BECUTIBICS cccccecsccccceccccccssccssceses® ++ eeesee 0 .,659 
UG inca: Wadccvedosscddsscsecdsenectones scone }4=“SRRED cccccces 
ROSE .ccccccccccecccccccececocecesocesccoceeece * Ea «esodees 
BOLUS coccvecccecccccccooscoescees eeecccecoccce FIGOIS cecccece 
The following shows the amount of circulation, Bullion in both 





partments, Banking Deposits, Banking Securities, Reserve and 
ate of Discount for three months ended August 16, 1911 


Cs 


Gold ee Securities ese 
' Coin and in from toned “ > : = % 
Date. ‘Bullion. Abroad or Bank Post Deposits Banking Reserve. = = x 
out for Ril Depart ="  & 
Export, wi ment. 20D 
1911. Z £ £ £ £ z % % 
May 24 38,331,578 286,000 in 27,975,240 55,613,418 44,564,744 28,806,338 5 33 
31 39,054,054 1,132,000 in 28,572,660 55,719,610 44,495,097 28951,354 5l4 — 
7 38,803,400! 585,000 in 28,286,670 55,107,235 43,861,794 28,966,750 52¢ — 
14 39,486,451 378,000 in 2%,738,830 55,458,325 44,002,551 29,197,621 5’ — 
21 39,875,164! 781.000 in 29,006.60 55,829,592 44,255,049 29,319,104 524 — 
28 40,437,768 403,000 in 29,431,330 63,042,511 51,327,013 29,456,438 463 - 
5 39,952,851 418000 in 29,650,735 63,353,126 52,616,862 28,712,126 45} 
12 40 656,696 565,000 in 29,285.030 57,185,940 45,349.925 .9,421,666 52 
19 40,907.637' 110,000 in 29,325785 56,252,902 14,209,986 30,031,852) Sz - 
26 $1,161,348 339,000 in! 29,189,320 55,814,414 43 405,991 50,4 22,028 544 
Ang. 240,160,250 417,000 in’ 30,233.955 52,030,504 41 684,096 28,376,595, 544 — 
9 39,674,922) 540,000 in 30,465,745 51.121,622 41,495,086 27,661,177 542 
16 410,083,642 299,000 in 29,924,370 51,135,639 40,595,447 28,699,272 § - 
Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price ot 


Leading Exchanges during 
with the present date as 


nsols, the Price of Wheat, and tl 
a period of three years correspond 
ell as ten years back, viz. :— 


1e 
ing 


THE ECONOMIST. 


unrs pursuant to the Act 7 and 8 Victoria, cap. 32, for!’ 


———— | 

« 7 i | 

397 

Weeks Ending Town Clearing Country r 
Aw e Ending Town Clearing, Cleartar, Total. 
191) £ TIT £ 

January 1 to June 21 ..... 6,570,170,000 575,087,000 7,149,257,000 
June Ti inecercanses 177,777,000 17,016,000 "194,793,000 
July iaidbmesnsisel 366,521,000 27,530 000 394,051,000 

IB ceccccesees. 236.498 000 26,256,000 262,664,000 | 

19 sececerecee. 276,522 000 26,165,000 502,687,000 | 
RD 03,182,000 22,367,000 230 549,000 
August SD caksaawaees 310 582,000 22,412,000 332,994,0C0 
D isdeadactce 201,469,000 21,873,000 223,282.000 

Ae ctctasinats 265,370 000 235,710 000 287,080000 |} 
WINE ics ae 8,610,941 000 766,415,000 3,377,357 ,000 
| Corresponding total 1910 .. 8,689,933 000 762,343,000 1,959.776 000 
| Increase or Decrease inj; — 78,992,000 -- 427,000 — 82,419.00 
Sulikvidndidelncadaaal — 091% | « 5% = 0°87 % 
Groas totalin 1910 ........ 13,441,891 000 1 216,972,000 14,658,863 000 
MS ic bo ccd wade 12,431,253,000 1,094,193,000 13,525,444 000 
Increase or Decrease in}; + 1,010638000 + 122.779000 + 1,135,417000 
netababtecatacees = 8135 % = 1l122% = 838% 


Month. 
Date l é Date. 
911 £ 19]0. £ 19.0. £ 
Jan. 1 lar. 2 FES 831 000 Dec ] 68 273000 Dec, °3 39,797,000 
ABUT BRccsce ecce 115,176,000 1911. 1911, 
p 27. seeveee - 87,739,000 Jan. & 55,872 000\ Jan. 4 58,531 000 
weet “Baséaakeanae 88.472,00) Feb. ] 61,537 00C’ Feb 4 38,515 000 
wubb sendesee li 6,892 000! Mar. ] 65 662000'Mar. 4 42 645,000 
June > eeece 90,488,000 Api 66 965 000 Apl. 50,612 000 
SO naeeeees 107,246,000: May 47 305,000 May 4 97,305,000 
July 14 nal 90,5°8,000 J 61,70) 000 June *3 41 215000 
23 ; 98,786,000 July § §6.2+7,000) July 4 55,083,000 | 
li 97,156,000 A £0 723.000 Aug 4 43 198,000 | 
Total, 19]: ...... 1.45i,324.200) .. 4690°1000, .. 377,104,000 | 
Corresponding : 
total, 1910... 1,465,156 900 ee © 00,687 .00C e 417,€52,000 
Inc. or Dee. | 14,852 00 ee 31,626 00 ° - 40,548 000 | 
in 1911 cose | | = 101 % ee > 6°31 & = I7L*H } 
Gross total in 1910} 2261,385000_,, 725.787 00 596,865,000 | 
Sa GOD Séccases 2,129,205 000 ee 677,847 OO ee 610,175,000 
Inc. or Dec + 152 180.000 on + 47,940000 ee + 86,692,000 
n 1910 Al ® O07 > 1699 % 
* The fourth fell on punday. 
. PROVINCIAL CLEARING RETURNS. 
. 1911 1910. Inc. or Dec. 
MANCHESTER-— £ £ £ 
Jan. lto Aug. 5 ....../203,884,500,182,347,300 + 21537200! 1181 
Week ending Aug. 12... 5,641,900 5,574,600 + 67,300 1 20 
Total to date...... 209.526,400 187.921.900 +21694500 11°49 | 
LIVERPOOL— 
Jan. l to Aug. 5 ...... 135,202,800 131,055,600 +4,147,200 3:16 
Week ending Aug. 12.. 3,425,100 3,592,50C 167,400 465 
Total to date...... 138,627,900 134.648 100 +2,979,800 2-95 
BIRMINGHAM— 
Jan. l to Aug. 5 ..--..| 39,186,700; 36,687,200 +2,9493,500, 6-81 
Week ending Aug. 12.. 695 70 925,000 230,300 24 87 
Total to date......  39.882,400) 37,613,200 +2,269,200 6-C3 | 
| NEWCASTLE-ON-TYNE— 
Jan. 1 to Aug. 5 ......: 28,761 600 28,573,700 + 187,900 0°65 
Week ending Aug. 12. 70,000 986,806 116,800: 11:83 
“otal to date...... 29631,600; 29.560.500 + 71.100, 0254 
BRISTOL— | 
Jan. 1 to Aug. 5 ......: 19,971,000: 18,957,000 + 1,014,C00 53 
Week ending Aug, 12.. 460 000 535,000 75,000 140 
Total to date....... 20,431 000! 19,492,000 + 939,000 48} 
LEICESTER— 
dam. 1 to Aug:'5 cece 8,085,000! 7,826,000 + 259,000 3°30 
Week ending Aug. 12.. 162,400 237,500 75,100' 31°62 
Total to date....... 8247,400 8,063,500 + 183,900 2°28 
NOTTINGHAM— 
Jan. l to Aug. 5 ....... 9,817,800!) 9,746,200 + 71,600 0°73 
Week ending Aug. 12.. 238,900 317,700 — 78,800 24°80 
Total to date...... 10,026,700, 10,063,900 - 7,200' OvU7 | 


At corresponding date Aug. 14, Aug. 19, Aug. 18, Aug. 17, , Ang. 16, 
with the present week. 1901 1908 1909 1910. ly1l. 
‘ireulation (excluding £ t ‘ 23,412,939 29,924,370 
Bank pest bills..." 7,720,530 29,103,930 29,458,470 23,412,939 29,924,370 
Public deposits ey 10,432,286 8 089,562 10,221,667 17.566 145 7,820,292 
Uther deposits ........00.. 39 187,229 44,655,858 44,809,374 58,750,095 43,315,547 
vernment securities.... 16,499,916 15,532,293 15,365,572 16,040,550 14,°67,2 85 | 
Other securities .......... 26,012,088 27,660,545 28,769,513 28,589,986 25,626. S 
Reserve of notes and coin 25,359920 27,633,259 28.951,157 29,959 055 28,603 272 
Coin and bullion.......... 37,720,530 38,287,249 39,942,597 39,921,963 40,085,642 
Proportion of reeery a’ 
liabilities ......... aes 504% £23% 524% 3@ i 
Bank rate of discount .... 3 24% ae on a 
Market rate, 3 months’ bills 2k 13s 19 “30 8, 
Price of Consolg.. ....... 9444 SOx , 240 "2d 
rice of silver per oz...... tra 25ad asin0 Mer 3 = 6 
Average price of wheat 27s 7d 3ls 6d 44g 9d 338 i 31s 6d : 
Exchange on Paris (short) 25.21%-2G3 25.134-14) 25 174-20 25.224-27) 25.263-<83 | 
— Amsterdam (short) 12.253 12.07-8 , 122-23 12.18-18 ae 7 
— Hamburg (3 months, 20.°862 20.394 20.57-c1  20.65-69 10.667 


Clearing-house return .. 


The amount of the “‘ other deposits’ compared with the * other | 


securities,’’ showed ia 1901 an excess of £13,175,141, and in 1908 


an excess of 16,995,313; in 1909 am excess Of £10,035 > 
|in I9to an excess of £10,340,105. In IgIt there is an excess Of 
£17,037,186, 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
|| house. Special days are given separately, together with the 


|| total increase or decrease to date in each case :-— 
a 


),861, and | 


| Government securities .. 


| are compared below with the previous statement and with the 
| corresponding statement of last year :— 
153,398,000 228,387,000 265.2350.960 299.679 O 0,287,080 000 | 





SPECIAL DAYS, 


Stock Exchange Pay Days Consols Pay Days. " Fourths” of the 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 


BANK OF FRANCE. 


Comparative Increase 


\ug.17, Avg. 10, Aug. 18, or Decrease. _ 
1911, 191i. 1910. woe Last Year, 
seers. £ £ ® & & 


n—CGold 127,036,000 126,944,000 135,686,000 + 92.000 — 8.650,000 
" Silver 33889,000 33,825,000 33,996,000 + 64,000— 107,000 
25,704,000 15,704.000 15,704,000 


Coin and bulli 


| Discount and advances.. 65,154,000 66 555,000 57,520,000 —1,219,000,+ 7,614,000 


LIABILITIES. 


200,175,000 201,842,000 199,040,900 — 1,667,000! + 1,135,000 


Notes .ccocccccccccecces L 
le ts.... 10,116,000 8,922,000 9,404,000 + 1,194,000, + 712,000 
aes tenie’ eeeeke 21,530,000 22,891,000 24,363,000 —1,561,000.— 2,833,000 


————— —  — — — — — ———— ————— 
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AUSTRO-HUNGARIAN BANK. 
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Aug. 7, | July 31, Aug. 6, | Last 
i911. i911, 1910, | Week. |Last Year. | 
\ ASSETS. £ £ £ £ 2 
1} Coin and bullion—Gold) 55,775,000) 55,838,900 55,302,000 — 65,000 + 475,008 
= Silver 12,408,000, 12,931,000 12812,000 — 525.000 — , S0\0™ | 
1} Discount advances, &c...) 32,542,000) 34,887,000 28,692 000 — 2,345,000 + 2,50¥ 
| LIABILITIES. ao a , ; & 026.000 
|| Circulation... 7 92'781,000 95 935.000 87,755,000 3 155.000 1,026.0 
i BANK OF ITALY. 
\| July 20, July 10, ; July 20, Last ; 
{| 1911. 1911, 1910. We k Kast Bane. 
i| AssETS. £ £ £ / | £ 
| Total cash ...ccccccesees 43,680,000 43,513000 42,445,0K 167,000 + 1,255,000 
|| Inland bills ..... rr reses 1,194,900 18,672,000 17,986,000 ~ 478,000 + 208,000 | 
| Foreign bills ...eesseeee- 2,670,900 2.698 000 2,723,000 —- 2 000 — 53,000 
| Advances .......+.+ w-- 3,299,000 3,327,000 3,397,000 — 28,900 8,000 
| Government securities .. 6,565,000 6,624,000 6,389,000 — 61,000+ 174, 


LIABILITIES. 


| Note circulation .....+.. 59,211,000 59,561,000 58,058 900 — 360.000 + 1,153,000 
IJ 

















LIaBILitizs. os ieee ones 
Notes in ciroulation .... 120 682,900'120,267,000 111,013,000 + 415,000 + 9,669,000 
Capital of the bank...... 5,500,000) 5,500,000 5 500,000 .. 
| Deposits and current 
ACCOUNES ....-e.0. sees) 50,428,000! 51,099,000 54,595,000 — 671,000 — 4,567.000 
| Treasury account ...... 40,688,000) 40 219,000 20,999,000 + 439.000 +19,689,000 
| Miscellaneous .......... 7,605,000} 7,616,000 6,589,000 — 13,000 + 1,014,000 
| Balances due to branches | 
and treasuries ....... oa 200,000 re — 200,000 











224 901,000.224.781,000,199.296 000 + 170.000 + 25.675.000 
BANK OF NORWAY. 





| 


| 


| 
| 





Loans and discouhts ., i 
LIABILITIES, 
Circulation 





392,660 000 598,162,000 244,862,000) — 5,502,000 + 147798000 


9,530,000 9546,000! 9,698,000|— 


i 
j 
| 
| 


posits 


wes deposits (inc. U. 8. | 16,000 — 168,000 
|| _ Government deposits) ..364,828,000!370,550 000 251,348 5,722 1 
| oe Gowan’ de 8, 348,000 —5,722,000 + 113480900 


332,000) — 332,C00 

490.000 + 76,000 +13,748,000 
on * 64,857,000) be SAR a 8 

4,319,006 3,109,000 .. | +1,210000 + 


|| Reserve (Specie & Notes) 8 3 
\| Legalreserve. . ....... rpg, bon ages yt 


\| Official Surplus Reserve 
\ naedastonneeene aa 








} Current accounts.,......- 3,437,000 3,466,000 53.482,000 29,000 48 0 
| Deposits at notice ...... 5,368,000 5,222,000 5,146,000 + 146.000 + 22: ,000 
BANK OF RUSSIA. 
i} Aug July 23, Aug. 
1/14 sug. 5, 1/14, | WSSt Lees Year. 
1911. i911, 1910. ; 
| AssETS. £ £ £ z & 
| Gold ..... : osedesee eeccee 128,245,000 127,245,000 123,751,000 + 1,000,000 + 4,514 000 
| Balance abroad ......-. }9.922,000 19,635,000 17,392,006 + 287,000 + 2,530,000 
| Silver and subsidiary coin 7 642,000 7,648,000 8,469,000 - 6,000 i 827 000 
| Securities and shortloans 29,979000 28 854,000 24,074,000 + 1,125 200 + 5,905,000 
| Otherloans and advances 20,696,000 21027,000 14,051000— 321 000 + 6,655,000 
Securities belonging t& ne 
be phere ae 11,253,000; 11,633,000 7,464,000 — 380,CG0 + 3,789.000 
| Miscellaneous .....-+.«+ 3,468,000; 3820000 3,565000 — 352,000 97,000 
Balances due by - : 
branches and treasuries, 3,696,000) 4,869,000 579,009 —1,173,000 + 3,126,000 


224,901,000 224,751,000 199,296,000 + 176,000 + 25,605,000 | 


[August 19, 1911. 


IMPERIAL BANK OF GERMANY. 


Aug. 15, | Aug. 7, Aug: 25, Last! 


iSll. 1911, 1910. | Week. Last Yo, 
ASSETs. £ £ £ £ £ 
Coin and bullion ........ 60,124.00 58,582,000! 53,177,006 +1.542,900 + 6.5170 
Discounts and advances 47,206 000. 47,341,000, 48,993,000 — 135,000 — 1757 99 
LIABILITIES, 


Notes in circulation . 


76,828,000, 79,316,000! 75,783. 000 —2,518.00 - 
Current accounts....... 


1,045. 
31,728,000 27,442,00C| 30,094.00 + 4'286.900 + j'c.. am 
Note circulation below the legal maximum free of taxation £145 
against £14,400,450 below the legal maximum last week. 


NATIONAL BANK OF BELGIUM. 


Aug.10, Aug. 5, Aug. li, Last 
1911 1911. 1910, Week. Last ¥ 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 10,037,000 10,205,00C 7,899,000— 168.000 + 2):89 
| Other securities ........ 23,594,000 23,436,000 24,157,000-— 42,000— 763 000 
LIABILITIES. 
Notes in circulation .... 34,€30,000 34,296,000 32647.000 + 334,000 + 198:0m 
| Current accounts........ 3,492,000 4,375,000 2,822.000— 883.000. | , 
SWISS NATIONAL BANK. 
Aug. 7, ; July sl, ; Aug.6, | Last 
1911. 1911. 1910. Week. ast Yea 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 6.428000 6,376000 6100,000+  52,000+ 325m 
_ Silver 692 000 700,000 668,000 — 8 900 + 23.00 
Discount and advances 4,465,000; 4,706,000 4,506,000,— 241,000 41,00 
LIABILITIES. 

Notes in circulation .. 10,207,000 10,414,000 10,154,000 — 207,000 + 
MINUS: . bcnckescsanwes 689,000 799,000 7€6,0C0'— 110,000 77,006 
In the above tables the Reichsmark is converted at 1s; the Austrian cr 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwevia 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. America 

currency is reduced into English money at 4s. per dollar. 

CURRENT RATES. 
The following is a comparison with previous weeks :— 
Last sat, Mon. Tues.! Wed a 
Week Sat. Mon. Tues. .-| Thur. day 
% % .% % 9 % 

RO TODD. kvcecscnccsacivece ince 3 5 3 3 3 3 

Market rates of discount :— 

60 days’ bankers’ drafts......../23 24, (23 23 2h 24 2a 
MRIS BO s2566ccvccssisanee ye 2h 2f5 28 28 23 2—Céso28 
DUI GG. inca cicceskcanan 243 «(12 CS 3 3 3h Sh 3 
RII GOs vk ccvsidsccsnseues 335 38 3k 34 38 38 34 

Loans :—Day today .......s.e0- 1 131 l 31 31 31 31 3 
NNR isk: Nd i nceeenecameeeee lt 131 1 41 41 lt 41s 
Fortnight (at last Settlement) .. 2 2 2% 2 24 23 23 

Deposit allowances:—Banks ....'1 1 14 1 1 ly ls 
Discount houses at call ........ 1 1 iP 1 l 14 ls 

BU ROGOS 0050.0 0sessesscesceee l ‘t ly 1 ‘1g 13 ly 

The subjoined table shows the rates quoted from day to 
day during the week :— 

sicnsoeaenconasom a = wi . 

5 o Bank Bills. Trade Bills * 
26 }- ; ciahaei ; cea a 
= |3 Months.'4 Months.|6 Months.'3 Months.|4 Months. 6 Months. 

1911. % % % % % % % 

May 26.. 1% 2a 5 4 23 22 3 

June 2.. 13 ate 2 2 3 3 3 

9..13 a 2 22 23 2 
ss... if 2 2 2 23 3 
20..1 2 2 12 33 3k 
30. .'3 2 2 2 23 3 Sa 
July 7..1 2 2 | 2 3 613 3 33 4 
\ 14../1 l 3 3 3k | 3 
21..11 2 tr, 2 # 3k - to 3 3 14 
28.. 1 2 tr 2% 4 3A 2 | 23 3 (3 4 
Aug. 4..13 2 248 34 2 3 32 
Bice if li) 2% 4 te 3s 3 | 3 3y 
18. .'1 23 3 sa IS Fi 3 3'3 4 


* These rates range from those current on the very best paper to those paid 


| on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates oe eo oe 


.¢ of Ex-| Usance. 
Dates. change 


Rates 
— of Ex- |Usance. 
|_| change. 


ee Aug.18 25°263 | Cheques Lisbon ....../Aug.17' 504d At sight 
| Brussels — 17 25°} * |Madrid ......| — 18, 27°35 ” 
| Amsterdam. — 17 12°09} | Short. Italy ....... | — 17) 25°403 | ” 
icin — 18 20°48, * ‘Rio Janeiro..;— 16; 1644 90dysst 
Do ....... — 17 20324 3 months Valparaiso ...— 16) 10¢gd 90dysst 
Hamburg .. — 17 20°46 Short. Buenos Ayres| — 14 487,d 90dysst 
Frankfort .. — 18 20°44 - Montevideo... July25 6lga 90 dysst 
Vienna .... — 18 24°02 »  |Caleutta ....|Aug.17| 1/4 _ |teleg’ph 
8t.Petersbrg. — 17 93 3 months Bombay ....;— 17, 1/4 transfer 
New York .. — 17 4 60 days [Hong Kong..| — 17; 1/98 | w 
es 4 (Shanghai ....|— 17 2/43 " 


1} Aug. 7, July 51, Aug. 4, Last 

1} 1911 1911, 1910, Week. Last Year, 
| Assers £ £ £ £ £ 

|| Gold .....eeeeeees eocsees 2222000 2,229,000 1928,000— 7,000 + 294,000 

| Balance abroad and 

foreign bills .....c.00. 1,472,000 1,385,000 1,439000 + 85,000 + 33 
| Foreign Government se- 
ee ee none 530,000 530 000 542,000 — 12000 

| Discounts and loans .... 3063,000 3,157,000 2,994,000 — 94,000+ 69,000 
i} LIABILITIES. 

|| Notes in circulation ... 4,999,000 5,071,000. 4,589,000 —- 72.000 + 410,000 | 

| Deposits at notice ..... 504,000; 465,000 479.000 + 39.000+ 25.000 
| BANK OF SPAIN. 

1} Aug.aZ, Aug. 9,.. Ang. 15, Last ~ 

i iyal. iyil, 1910. Week. Last¥Year. 
ASSETS. z £ £ £ £ 

1] Gold ...cccccceee esceesss 16612,00C 16 605.000 16,313,000 + 7,000 + 2993000 

| Bilver .......+ sesve eee, 20862000 393,857,000 30,947,000 + 5,000 — 85,000 
|} Loans and discounts .... 34516000 34,764000 34,495000 —- 23180004 21,000 
|| Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 sn sia 

|| Treasury bills, obliga 

1) PO Be csenccnees 6,000,000 6,000,000 6,000,000 ee *° 

| LIABILITIES. 

| IOI. ccto0 dxeenmses 70,224,000 70,396,000 69,090000— 172,000 +1,134,000 
|| Deposits and current 

_accounts ...........---. 19,170,000 18,830000 20,337,000 + 340000 —1.167,000 
NETHERLANDS BANK. 

| eames Aug. 12, Aug. 9, Aug lo, Lass | 
1 1911. 1911. 1910, Week, Last Year 
1] ASSETS. é £ £ £ 

|} Coin and builion—Gold 11,844,900 11,756,000 9,255,000 + 108,000 + 2,589,000 
1 _ Silver 1,683,00C 1683,000 1,953,000 aa - 280,000 
l| Discounts and advances 11,752,000 11,875,C00 11,880,000 121,000 — 128,000 
| LIABILITIES. : 

| Notes in circulation .... 23,434,000 23,902,000 22,257,000 — 468,000 + 1 177,000 
|| Deposits calla eel tice echiiats nace 437,000 J 414,000 278,000 + 23.000 + 159,000 | 
BANK OF SWEDEN. 

a Aug. 4Z,, Aug.5 Aug. 15, 
191) 1911, | 1910. ‘Gast Week Last Year. 
} fate 4753000 4,75 ‘ : 
esbbemsapoceseeesess| Sta 733,000 4,448,000 + 5 
|| Balance | abroad “and eee 
} foreign bills .......... 4,584 900 4261000, 2,334,000 + 29 
| Swedish and foreign : 525000) + 2.200000 
| Government securities 812,000 812000 1,773 000 Ke — 961,000 
i] Discounts and loans .... 5,425900 5,725900 7,241,300 — 298,000 — 1 816,000 
| LIABILITIES. : as 

Notes in circulation ...., 10,391,000. 10,573,000 4$,964000 — 182.000 Q 
Deposits at notice ....... 2302000 219400 7094000 + 108000. 208 spp 
\| NEW YORK ASSOCIATED BANKS. 
ane. 12, Ane os Aug. 13, Last 
i. ¥11. 1s10. ck. iG 

| ASSETS, £ £ i £ i ‘ — 
1S ED eo cossp es eveeees 70390000 79,222,000 59,248900!+ 68,000 
|| Legaltenders ..........| 16,8418.000) 16940,000| 14,242 000|— go 


92,000' + 2,606 000 | 


| 


FOREIGN RATES. 


_The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | 


Bank Open 
Rate. Market. | 


Rate. Market. 


% % | % % 
Paris ...... 3 Jan. 23,'08) 24 | Genoa...... 5 Feb. 13,'11) 4 

Berlin...... 4 Feb.18, 'll] 34 | Geneva .... 34Fb.16,1911} 2§ 
Hamburg .. 4 Feb.18,'11] 34 | St. Petersbrg 5 Sep. 15, ’10}nom 
Frankfort .. 4 Feb.18,'11} 3%| Madrid .... 4gSep. 24.03] 34 
Amsterdam . 3 May 15,'11} 2% | Lisbon .... 6 Jan. 9,’08) 5% 
Brussels.... 3#May 10,'11? 34 | Stockholm.. 4 July 6,°11) 4 

Vienna .... 4 Feb.22,°1l] 33 | Christiania . 4¢Feb. 3,'09) 44 


Rome ...... 5 Feb.13,'11] 4 | Copenhagen. 4 July 12, ’11) 4 
Turin ...... 5 Feb.13,’11] 4 | ae r 


| 
| 





<—e 


wo 
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| 
| | 
_— ; 
| At other centres the latest recorded quotations are :— | 
| siuieeeani«- Melaelieaacien . EXCHANGES. | 
| New York (call money).... alcutta, Bank min...... ° LOND | 
| Ditto (endorsed Bills) .... 54-4, Bombay, Bank min....... 3 ~ - wosclinatemsssntbcidle ertsosee som _- {| 
on | 9 Price Negotiated on ‘Change. 
j sance. ~— : a 
| GOLD MOVEMENTS. Tues., Aug. 15. | Thurs., Aug. 17, 
| The foreign movements of gold to and from the Bank since | Paris .......cseceseceseceeeeess Cheques | 25 26 25 283 25 26 25 283 
last week have been as follows — a eeccecescccesovesecocees 3 Months} 25 a2f 25 464 25 413 25 46+ 
BEMPBCIIICR cccccccccccescoccese eo 4 ‘ 7 
ARRIVALS. £ WITHDRAWALS. £ | Amsterdam snmaeebababieaneceus Cheques a ie 2 ” a 2 “ 
| Gat., Framce....eee. ea 9,000 |Tues.,S. America .... 51,000 | _ Ditto $Months 12 36 12 4% 12 4% 12 44 
| Mon., Bars ssseceveee 18.000) ,, Gibraltar ...... 10,000 | Fettin w--ses-seereeeeererenees . (22 asians oo 
| FramCé ccccccce 5,000 Frankfort eee : 2 65 20 69|20 6 = 
| Tues., Bard ceccceeee ° ssaaen Vienna and Trieste a, 4 24 a1. 24 55 24 31 24 5 
W 3 , ree ie : WEEP. .cccccccccccccccccocese| ” 5 
ners 3 wre 383 '003 St Petersburg ........00 seeeees| - 25 5: . 2 ' 254 
Thurs., 243:000 ee cee sccccccccccceccce cece] ” 23 Be 25 28 
| i 99 tees ’ ; enoa, Naples, &¢. ...sscee cose! ” 2 6323 2 683 2 65 25 70 
Wiel. sckeswea 15,000 | Net influx ....... ees 705,000 | Madrid, Barcelona, &c, seeeeees| ~ | 42 43 43 432 
| SOEE. 4vecddnducascadeaenens eel oe 49 49 49+ 
“conaae “Sana | Sritserland «.-ssesccsssseeescee __» | 25 482 25 533 25 483 25 537 1 | 
Sourm AFRica. | 
SILVER. | ; London on 8.A. 8.A. on London. 1] 
a ee ee ee eeee eee 8 % dis. Sight eeeeeeeeeeeeee Fe % dis. i 
ays eeeeeeeeeeee 4 i 30 da 8 eeeeeeeeeeee 4 ’ a. 
| Messrs Samuel Montagu and Co. wrote on August 17th | 60  ecccccccccce Id ~ i stealth ii ; ve ! 
| respecting the silver market :—‘ Prices remain steady, not- | om mW teeseseeceee 2 ny tp | 90 gp ceceeeeeecee ‘eu ow || 
| withstanding the continued absence of improved weather | HW teeeeeeecese 2B iw ws 
| 
| 





‘| conditions in India. This stability is attributable chiefly to AUSTRALIA, | 
daily orders from China mostly for two months ahead, and, as _London on Australia. Australia on London. | 
offerings of silver for forward delivery keep rather scanty at | Buying. Cable —— Buying. ean Seooe | 

the lower range of prices now current, the quotation for two 983 On Demand.. Pap. 994 On Senna. 1008 

| months rose to 4d premium on the 15th instant. In addition | 97¢ i vor ee 992 30 dja .eseee 1008 | 

| to the requirements of China, a considerable demand has 874 G0 djs ...... eo | 99 GO d/s secoce 99% 

|| arisen recently for Russia and South America, especially | | 

|| for the former country; it is natural that orders for GOLD POINTS. 

‘| such quarters should be more in evidence now that The following are the standards for gold points of the 

|| silver looks relatively cheap compared with the price’ | principal gold exchanges :— 1 

[quoted during the last year or more. We say advisedly | Brange Emm. | Marks, Gruman. | Daliags, Aurnicas || 

|| that silver looks relatively cheap, not that it is so, foF | a5—Zaf Par 20.43—Par 4.867—Par 1 

|| the very good reason that prices have been sustained | *—!2#—4P mille agst us 20.55—5 p. mille agst us | 4.827—8 per mille agst us || 


artificially for so long a time by speculative manipulation that | LATEST EXCHANGES. 
the true level is difficult to gauge. Although the strikes have | 


“ : oo : 
- affected directly the re London, they have done a | French ‘‘cheque" exchange.... 25f 2690, or 1# per mille for us. 
| in Bombay, where, owing to the difficulty in bringing silver | German short exchange ...... 20m 484pf, or 3 per mille for us, 


| 
from London, sales made in that market have had to be | New York ‘‘cable transfers” .. $4.864, or 3 per mille agst us. | 


The latest exchanges are :— 


covered locally. For the first time since the Peninsular and | 
Oriental Steam Navigation Company have inaugurated a | 


weekly service to Bombay, the company has been compelled | THE STOCK MARKETS 


to forego the despatch of a steamer from this country in con- | 








|| sequence of labour troubles. The usual consignment of bar | STOCK EXCHANGE SETTLING DAYS. 
|| gold is being sent overland to Marseilles for the purpose of | TICKET | Account. | 
|| shipment at that port, but this week the company has declined | August aa r August 3. | 
|| to accept any silver bars for conveyance from London to the | Consols, September 1. | 
| East. The up-country offtake in India has fallen to about 40 On the whole the Stock Exchange has reason to be thankful 1 
! 


| bars a day, whilst the Bombay stock has increased to 14,000 | that a week of so much uncertainty has been brought to a | 
|| bars. The stock in Shanghai shows a slight reduction. The | terminatioa without more trouble than has been brought to || 
quotations to-day for cash and two months are jd below light. It is, of course, possible that some patched up posi- || 
|| those quoted a week ago.” | tions may yet collapse, and Friday’s movements can hardly || 
The movements in the spot and forward prices of bar silver | !™prove the situation. The settlement was followed by three | 


from day to day during the week have been as follows :— small failures and accompanied by considerable liquidation: || 
Cash. Two Months, but the faith of the bargain hunter im a settlement of the rail* || 


am India Council on Wednesday — = rn | but, fortunately, a portion was recovered before the || 
pe ty, ener ge a 4 bh q. FP. follow. | settlement. Mexicans were weak, and the general depression || 
— +71,320, 16@- 


|ing statement gives the result of the sales from the | 


| d d | way difficulties supported prices on Thursday, the men’s || 
| AUg. 12...0cseeeeeeveees ern = = ae | refusal of terms not being known until the House had closed: | 
ereeincnassrieenaeiss oer! Ht Consols remained remarkably steady until Friday, for | 
7 , eee | which there were various explanations, but the price 
| oo Boeccccoccccsctsosesececse OF coos 244 then declined 4. The American market was very weak, || 
90 WBecccccccee cecccces coccee cose | aod heavy declines had ‘to be ‘Wet at: the’: sctflesent | 
| | but London was. not involved to a_ great extent. || 
1 INDIA COUNCIL BILLS. |The fall in Canadian Pacifics threatened to be severe {| 
| 
| 


affected them, but Argentines stood out with rather remark: | 





in transfers on Madras.,..--++--++ } About 84 %. 
The amount ta oe ined pont amen tes decaseant | h ave been declared defaulters upon the Stock Exchange. 


| beginning of the current financial year :— able firmness, considering the small amount of business | 
Rs. passing. In the Foreign market there was a rather better || 
April 1, 1910, to March 31, 1911.......+-- mae a ee tone on the revival of smallinvestment purchases. Industrials {| 
April 1, 1911, to August 9, 1911.......... 136,705,274 .... 9145770 | have not declined to any extent, in spite of the unpleasing || 

y cece 421 ; : 
atte —aee omnis outlook, but business in them has been almost at a stand- j 
141,805,274 .... 9,486,191 . . s . ; : 
otm 7 | still, and Omnibus stock declined on fears that the drivers || 
Allotments = last week :— would join the London County Council tramway men if they | 
. . | i 
Wednesday .,.. 1,691,000in bills on Calcutta .....+-++++++- At 1s 444. | came out. ' | 
Bee Reo in pills om Medras-......sccccsc. | About 8% =| We are officially informed that Mr Alfred Hewett Jay, Mr |} 
” ..+. 640,000 in transfers on Caloutta ........-- | At Is 47nd. | Percy Harold Topham, and Mr Fredinand Nathaniel Joseph | 
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pone pteoemcrae ee magn gemmra nnn 


declined to hho an alarmist view 
| there was a distinct undercurrent of anxiety. 















































British Government Securities.— Despite the serious- 
ness of the k abour outlook, there has been little change in the 


yhout has 
10ugh 


The House throug 
of the situ: uti yn, tl 








can negotiations, but prices did not suffer, 
Brazilian and Japanese issues are higher, but Argentine: 





Russians have shaded off. 
The following are the latest closing prices, &c., of some of 
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On 





balan: e 


ind 


le 
ie and on Friday rea the leading stocks :— “ Making-up™ 
3 % i " . »ssion. “( *onsols -—Closing Prices—, Rise | ’ 
| C onsols no longer withstood the general de pres : ws Goa Se: ere ta” | 
| lost } on Monday, then rose } on each of two following days; | argentine 5%, 1886-7 .......+44 103 ce. 5, : 
| losing 4 on Thursday and } on Friday, closing his last a 4% Renae 1889 ...... me . oy + 2.. 87 i 
ii c & ¢ . i ata mn J 1¢ arian » BSD ccoccoecvcere w — t«. 103 
fraction down on the week. India 3} per Cents. are up j,and | Chilian 44%, 1895 .....2...c.000 97 he apa 
' 3: > , has im sroved 12 »oIntsS. Chinese Gold, 1896, ae 104 1043 oe + 3 -. 103 
i ank stock E 2 | —~ | Colomb'n Con. Ext. 3% Bds.’ 96 483. 48 ° os 489 8 
i] tion Pp oan ; Egyptian 4% Unified Debt .... 101 101 +. 2.. 104 
Last - s Move- | French 3% ......cssesscssccees 95 . 93 po ae Oe a4 
| Week. Sat Mon. | Tue Wed. | Thur riday|ment. }] German Imperial 3%, 1891 83 » 824 =. Ge. Ce 
ee oo 7 ee | Greek Monopoly 4% _....-..00 a 495 oe —o 4 
: 1{ Cons, 24%, reu. 1925 784 4 ‘ise 4 758 Sf oR 1 —_)  - z Hungarian 4% Gold Rentes 94 $4 oe 933 ? 
4 ij Do'ac Sept c. dun 783 4 78; ¢ 78% 78g 4 788 & 78 4) 78 4— 2 Italian iG NOS | 6 vc detccecks 101 101 x : 101° 
% | < pe i D t ce l y 
4 a ote a: — 782 3 782 733 78 5 78h 9 733 7% a— 32 a ake ia. idaneuaaaa 100 ; ots a OK 
i 1] Guar: 23% (Irish Ld) 78 9 #78 9 g 78 9 73 9 3.9 78 J ee Do 4%. 1910 ee ae 903 7 91° _*? ‘. 908 
; || Local Loans 3% Stk, 912 23 91} 2 3 2: 913 23 Oly 23 91g 24 913 23. Mexican Gonv., 1899 .......... 101 iM 4. + % 101 } 
| Trans, Gov. 3% Stk 914 24 914 2) 914 24 91 24 918.25 913.23 218.28 | =i. | Peruvian Corp., Pref.....-.-+-. ag SS a ft $1 tos 
: — Stoek .... 247 52 248 52 Rae. eee ee, fae ae Seen. 4 Portuguese (Ne ws ixaciedeeuaden 6h Cit 664 =. 653 
i |} India 34 % red. 1931, 934 4 959 4] 933 44 939 44 933 49 932 43) 93343 + F | Rec ONE oc cctswads 6 .. % .w.— } 9 
' Do 3% red. 1948.. 80¢ ¢ 80h 1 803 3 803g 803 5 BOE «| BOE Sie MME fone ccacscancebes ie as -aae a . 1038 
Met. Water Bd.3% B 81424x 8142)» 81g2dx Slg2hx Sly 2f 81g 2p Big 2} | Spanish 4% Sealed ..........0. 924 924 94 
1 | - | Turiish 4% Unifizd............ 93 93 a eee, 
—Owing to the holi- |} Uroguay 3 (ONE: vsccnsuene 77x ot es * 4... 6 
|| Foreign ee Securities.—Owin '_ ... | Venezuela 3% Dip. Debt ...... 574 «> 5... oe 
| days on the Pari yurse business in foreign bonds pow 
i ‘| extremely limited in the early part of the week, and it was Home Railways.—The Home Railway market 
4 \\ hard to trace any increase in activity when Paris reopened. | almost monopolised the attention of the House duri: 
‘ | Since the Moroccan question has become less acute, however, | week, for the events of the past few days have been direct 
: there has been a rather better investment demand for the | connected with it. The dock troubles last week had br: 
better class stocks. The buying appears to have come | prices down, and prospect of having to face the settle: 
| mainly from abroad; its quantity has been small, but it has | with a long list of declines made the market nervous as t 
h: ad the effect of keeping prices up and in some cases adding | outcome. Only three small failures occurred, however, som: 
small fractions. Paris appeared to be less firm at he end of | weak positions ‘having been evidently assisted. On Th 
the week owing to the rather t pr olonged nature of the Moroc- | the Stock Exchange looked forward to a peaceful comp: 
HOME RAILWAY TRAFFIC RETURNS. 
| -_ 
Div. 7 J ; 
Revenue Ist Half, 192i. = per onan Cost a Aggregate Receiptsthis Half-year. Aggregate 
} nnum. & yer Mile 9 otal Miles Oper 
- lame o ail te er . ——— —_ : + — v 
| Gross Work- Fixed ern E Week. | ™** 5 Passe ngers, &c. — Goods, &e. ths Halt-yeae. 
1} Re- ing Ex- Chirges 2 1911 1910 Mile. Ff a a 
|| ceipts. penses > 911 1910 A ‘1911. 1910. 4911. | 1910. | ron. 1920. 1911, 
i} , i | 
i} £ £ % % | Exouss anp Wasa. 2 £ £ £ 2 | @& £ £ 
| 384,207 87,519 6 | 6 Barry .. Bei 14) 2°6 140,959 145 a iw cs ts 65,136, 84,199 6 66 
‘ 1} 63,590 22,346 uil., Brecon aud Merthyr. bide 7 37 56,262 25 £23), 6,469 7,967 9,307 13.197 14,395 66 | 
i] 142,164 54,299 inl. nil Oambrian ee rake 38 7 8,402 3 ac oe - i ee 2 Oa eae 
1] 130,108 23,114 3 5 ‘Central London .......... 6&2 7.4 587,572 68 ‘ - 27.270 32,442 “4 th 
| 93 873 37,173 lg 1% Oity and South London .. 425 412 434,731 234 i is aa wa 18,685; 16,568 7 BY 
255,939 150.5 07.658) BL | © \Mermeen ....c0cecccncoce., 97 98 59,089 41 | 35,643 32.679 40,267| 43,838 73,61) 76,517 138 139 | 
22564129 147,725 | 896, Ool nil. nil. Great Central 2.0.2.0... 141) 146 88,921 £8} | 187,002 191.700) 356,900 348,100, 543,500, £33,800 6163 6094 | 
» 2675,816 1892,231 833,967 49 % Great Kastern ............ 114 101 $5,298 665 | 52,800! $39,700 276,100, 274,09, 778.900 7743C0 1,2025 1,2c2 | 
3031,341 197,785 778.789 53 3 Great Northern Gee 3) 1s 14 ial? 634 418,700, 417,500) 375,700; 30,100 794,40 607.60 1,008 1,003 | 
157 2,797 .. Great Northern an ence $ Bl 3 aa ee al 945 4 
Oe een at = 14 ‘3 Great Western poarseteess $1 103 166 i263 124 1,106,000 1,118,000} 792,000 787,000 1,698,000 1,098, 200 2,995 2,959 | 
30,220 198,71 5,440 44 ull and Barnsley........ 118) 123 12,761 56 i ae aE ¢ | ws 
£9 €.S£2 17€2,306 857.425 5 | 44 Lancashire aud Yorkshire 102.0 259 254 118,417, 944 | 462,500, 463,601) 3€5,208) 384,740, £47,708) 850,241 595, 892 
aoe Se? 2942,867 74 6 | London & North-Western 212,01 167 180° 63,337. 137% 1,113.L00 1,106,000, 985, 954,000/ 2,048,000 2,060,000 1,965 1,964 
370 1798.15 2 646,793 8 4 London & South-Western 117, 115 61.733 134 | 635,920 $56,300| 172,70C, 174,3C0| "708,600! '712,600 1,0229 1.0223 
662,068 1028, \34 465,289 7 34 Lon. Brighton & 8. Coast 16s i61 e233 116 | 391,425! 391,875 100,526) 103,613 491,948 495,488 487 | 487 
J 2817 / us 5,92 vondon ectri ed ‘ 526 486 81,8 - . én on 75,4 71,295 aa; . 
|| 312,960 207,185, 65,763 84 4 Lon. Tilbury, & Southend 19,253 2,(69 263/ 206 75,190 144 | 86,982) 85,337, 15,958 16,037, 102,940 162,378 Bl Bh 
| 88,253 31,458 2,218 6% 64 ‘Maryport and onan, 873, 1,22 53. 56, 21,382, 127 a ' -- | 11,006; 13,184 414 43 
|) Seitre teen Sues, an. a, Metrowoleam psciceee | Wee La ee a ee ee 
i} vas,iev sve, ¥ +4,é ae i po cece fo oe AV,h X 4 oO z | “* “+ ! { 
{| 6218.76 $856,469 1487,081 7 od Midland..............0000. 127,000 199 10 235,000 256,000 165 174 85,703. 622 | 645,900, €43,000| 880,C00, £95,000 1,595,000 1,636,000 1,612 1,411; 
i 1302 5310,174| 975,780 7 5} North-Rastern «2.0.2.0... 103,993 133,042 248,635 205,437 143! 122 49,554 127 | $69,715! 6£0,824) 796,338! 785.502) 1,354,051 1,335,726 1,723 1,704 
|| 227.372 129,580) 97,575 5 5 North Landon oie 4,112 2,30 6,472 7.638 417, 476 303,923, 10l) | BS,768) 24,91 41,659, 23,293 45,422 47,688 154184 
209,08 : —Ratl... 10,000 7,500 13,100! 37,900 5 * : 206 
| s,s uma & | 4 {Benger Al) Tin 18 Pa eae yo (am SO) Se revo] som, BH | 
‘32.65 0,203 12,635 6 § Rhondda & Swansea Bay! 1,769 1,003 2,777 2.419 89 7% 63,563 12; | 6280| 8342) 9,471 915.0 15,701) 15,068 31 Sl | 
1 191,582 121,713; 34,076 83 9 Rhymney ................ ea 5,4i5, 7,101 71) 89) .. 2044 oo ae 5 s 075; 42,608 76 76 | 
| e ‘ + +s Vg astern & Chat. Ral. 103,673 16,63 631 125,314 116,770 191 178 ; 8 | 602,503 897,982) 126,908 £6,336; 723,417, 723,317 654 654 | 
¢ || 495,556 286,745/ 115,855 4 4 Tag Vale i enati 7,915 9,959 17,872, 19,842 143 154 89,693 75 25,690 33,122) 69,309 87,896 99,039 121,008 1244 124: | 
é | c eee Laeiiks Washers 5020) S900 808/000 108,908) OT) 31!” a qi | 95.500, 101,62C) 106,000, 107,C00) 228.3°0 208,500 9564 eld | 
| a ° 2 ( ; i s y600, 48,200 109 1 es ee oe - 2 
3 “ 4 |. Great Morth of Scotland® 7:34 #30. 11620| :2'070, /ya) 193 .* : Ser 33% a 36. | 
3 2: .. |Highland® ................ 11,434 4,544 15,978, 16.283 32 31 37, | 22,651 22,904, Bam) «= 8,302} 31122, 37,705 4924 4024 | 
3 li .. North Britiet * ei asas tee 49,000 60,700 102,700'112,100 82 81 64 ms ‘e oe ya 220,500 ai’ 400 1,8247 1,521a 
a 75,115. 46,811. 19°77 7 6 | Belfes: : £0} : 
: cont eevee elfesiand County Down 3,503 634 4,137 4,103 §1 51 19.115) xd 23.708 23,260) 4,129) 4,333! 27,837, 27,593 80 
a 13),564 78,669) £4,959 1 1 | Dublin and &.-Kastern.... 6,5C9 1,376 7,825 7,349 49. 43 19,260, xd | 32875. 29,909 8220 91130, 411096) 33,038 160 0 
S08 088 312,966) 103,955 64 9 Great Northern .......... 15:34. 8773 QVIS8) 28193 48) 43 17,297, xil | 89,198 85,971, 56,679, 54,332) 145,627) 140,303 543 SA 
4 | oe reso Ise ot ft QreatBouthern & Western 2),004 14,292 34,386) 35,6:1 33 29 14,960 106x) 119,387, 115,870 w8,599, 89,256) 207.944 | 205,155 1,121 2,12 
: i O11 191, Midland Great Western .. 6,888 4,513 11,4€1, 11,271 21 20 13,905, 69;.x om Ke 71,807; 74,474 698 
| opuchepe 
i ani ee —— a es _ - —— —E eam — 
* From August 1, a On } Arbitration Preference Stock, 
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COLONIAL, 
| ceipts. 
| Name. Receipts 
te os a 191i. | 191¢ 
| Ispian & COLONIA L.j 2 z 
|| Assam Bengaj.... July . 6,400 5,586 
| Bengal ona N.W. 21,817, 18,269 
—— Pe £ 22 29,7-3 33,090 
&U.L Auz.i12 57,85€ $0,090 
oo aenecesoowl July 5 16,283 17,344 
| Oanedian Northn. Auy.14 63,940 45,720 
|| Canadian Pacific.. 14. 441,000! 399,80) 
East Indian ...... 12 301,335) $5,4¢6 
G.Trk. of Oanada.’ 14 215,855! 160,237 
Gt.Indian Penin. 12 a 52,835 
Madras & Southn. { 
Mahratta ...... July 22 $7,478 40,780 
ebec Central .. Aug.t4 6,648) &,274 
outh Indian .... July22 30,043 26,645 
9 Punjab. Aug. 5 6,346 4,63) 
ORB 
Antof: (Obit) i 
and ivia .... Aug.13. 31,890; 28.150 
B.A. Gt. Southern 13 82,00); 78,363 
B. Ayres Western 13 44,333; $1,426 
B. A. & Pacific ... 12 81.0°0! 74,327 
Cent al. entine 12 95,382 102,486 
O0.Urug. of M. Vid. 12 10,271 855 





* Two weeks, 


FOREIGN, AND AMERICAN RAILWAYS. 











esses OSS SEES =>" 


wideoo cote {daly at 111,200) 106, 








Total Receipts. g 2 Receipts Total Re i s 3 T ] R ace i DLa. 
ca == ; i Receipts. N == Receipts. otal Receiy 
= eta ell I Ecce Lo ke a _ UE Bienen - . 
_ 19. | 1910. | Prd 191i. | 1910 1911. | 1910. aie a | = me |_ 193 
£ &  FORRIGN. — Con. aes 2 & | # AMBRicaN.— Con, nl 18 
Teo0e 25870 Cordoba & Rosar, Aug.12 6,860 7,039 33,230 43,225 Baltimore & Ohio May 15,607 1,s8s,sea! 161s6ces -_ uate 
er 7 452 Cordoba Centra 12 6,110, 6,085 26,096 36,250 Chesai sale & Ohio July21! 123,996) 129,686 344,951 341,216 |) 
108,733 116 66) Do Nthr.Seet. 12) 20,000, 17,:£0 110,730) 103,305 Chic. Mil. & 8. P. ..|May 1,606,338, 1,6€0,970 1issé 746 risie 
aan - = Do B.A.Exten. 12 3,755 5,308, 22,310) 29,145 Denv. f Rie Grande July 28 131,440) 135,080, 392.140 402,62: 
. 1,988 Costa Rica ......Julyl5, 7,380, 5,087, 17,382, 14,907 Eide ...........00- 9 901,287) 10348062 10038459 
: aT . 2 ee 360 Cuban Central .. Aux.lg 6,421, §,701 35,544 35,936 Great Northern .. jue jacsene 1,207,897) 12243018 1Heeas3e 
e738 000.8 6, or Bevottes Delta..\July 20! 6.819 5,804 74,686 62,812 Illinois Central....\Jne. 969,077 929,370 12294953 1166952: 
Seon cee ; Entre Rios . Aug.t2, 7,400 §,£00_4£,600 40,590 Louiavl. & Nashvie.\July28) 271,315) 276.040 861,230 840.5 
aa ana ase. West. of Brazil 128,223 = 9.270, 378,3¢7 334,277 Missouri, Kansas.. Aug. 7, 94,118) 93,875, £24,916 821, 06 
1 ee 7 $170,309. 157,760 884,809 867,900 iH 4 ous _ J 760,069, L678 F18 20549268 19515777 
. S Mezico........ ' " $4, udson River .. Jne. ‘ 
‘is.06t,  aa'706 Moen 1 gig 322 ShH95, 1421615 706,212 New Orleans, N.i. July 21 20,800’ 32,200, 35,200 
$3,964 9706 Meniean 5 ----.-| | 14 $152,700 174,800: €14,400.1,067,200 Norfolk & West ..\May 14) 183,600 ere 73S r 
ae ; exican Natnal. July 31 $17L4360 1 6387390 §,288,121 6,2/6,347 Northern Central. . May 220,462, 207,183 2,372.469 2,343,315 
626 23,942 Nitrate Rails.*.. Aur.15) 26,614," 25,685) North Pacific. reve MAY 1,018,371 1,311,877 11$70535 ) 3590148 
Ottoman ....... 12) 8,373 7,807, 46,139 42,781, Pennsylvania......: | Tee 17,31 34982160 
‘San Paulo ...... 6 45,392, 41,461' $79,624 776,649 Philadel.& Reading ‘May oils 363,315 8,267 ¢75 
ose seas a pee. ~| Hevane B a 161 16,168 97,867, 103,290 Southern ease "Sue. la.cosien 258,882 ‘eset oe 
ars a im a Auannicas, $684) vias 31,943, 28,790 Southern Railway, ply at 2 A eters 1,508,025 
18, ' abama Great Texas and Pacific.. Juiy2l| £1,728 '144,305" 149, 
572,426 660,098 Southern...... July2l} 14,977) 16, 16? 45.77% 44,471 Union Pacific .... Jne. 1,435, rete 17796620 18045618 
60,425 56,488 Atchison Topeka Jue. 1,668 284 1,¢01,806 21613035 20006850 W. Wabash Sencts 514,625 
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August 19, 1911.} 


railway dispute, and as there was quite a fair amount 
purchasing going on the absence of a large floating 

“apply of stock was soon apparent, with the consequence that 
: ‘ces rose all round. The declaration of the strike was not 
rade wotil the House had closed, and in the morning the 

market was thronged. Prices fell at first but recovered later, 
|| chowing losses of a point or so on the day. Since last week 
there is a fall in Brighton “A” of 4} points, and Underground 
income bonds are 5 points down. 

The traffic returns of seventeen principal English and frish 
how an increase of £12,831 equal to 0.6 per cent., for 


of the 
of small 


~ veek as compared with the corresponding week last 
| year; and the three principal Scotch lines show a decrease of | 

So,.00, equal to 3.4 per cent. For the present half-year the 

English and Irish lines show a decrease ot £11,430, equal } 


to 0.0 percent., while the Scotch lines for the present half-year | 
how a decrease of £6,200, equal to 1.1 per cent. The| 


latter are calculated from August rst, while the English | 
and Irish companies commence a new half-year from | 
Tasker vet 

Pu 


oined are the latest closing prices of the more im- | 
portant issues as compared with last week’s prices :— 
**Making-up” 


Sul 


-—Closing Prices—, Rise Prices. 
Last week. To-day, or Fall, Jaly26. Aug.14. 
Paledoniatd ...cccccoccccccesece 844 854 — 84 84 
C 4i London Ordinary ...... 69 68x + Oe Be @& 
I ntral Preferred ...... 20 28 — 2 .. 23% ..° 20% 
Great Easterm ......ecceeccere Cots oe 664 ee ee 
t Northern Deterred ...... 49 ee Vie 0 — 38 .. M.. B 
Great Westerll ......-.-scceee 1266 .. I2lgx ..— 25... 126 .. 1243 
Lancashire and Yorkshire...... 972 e@ S44x .. — if o~ Sw Ser 
London, Brighton, &c., “A” 1043 —i«w“ sw 994 — 43 .. 1034... 101 
L n, Chatham, Ordinary .. 15¢_ «e 14s — #8. 142 .. 149 
Do Arb. Pref. ...ccccccccese 899 .. 84x - Ie. 9c$ 8) 
I ion Electric Pref........e0. 85 83x ‘ . Be 
L n and North-Western 142} 137jx — 2 1414 .. 140} 
Lu 1 and South-Western.... 138 134x — 2 139 . 138 
Metropolitan Consolidated 4€4x 44 — 24 47% 45 
Metropolitan District .......... 262 25; — 14 27 26 
Midiand Preferred .........-+- 643 oe GEE sc os lee GR 644 
UIE a 6s bade 6k tnsenne Toe Cw 72ax .. — 4 < Po. oe 
North British Ordinary ........ 2h lee 2@ 60} oo ae ee Se 
North-Eastera—Consols ...... 150 Wx 22 — 3... 1293 .. 128 
South-Eastern “*A™ ......-.0. 523 “a -< 34 514... 5O¥ 
Underground Electric Inc. Bds. 63 ee 58 5 65 63 
Ordinary, £10... ....cecce er 13 a oe 


American Railways.—A further decline has taken place 
in the American market. Wall Street has been subject to 


unsatisfactory. It is said that large holders of Union Pacific 
have been selling, and Mrs Harriman’s name has been | 
mentioned. This rumour, however, was officially denied. | 
Mr Pierpont Morgan's return failed to stimulate the market, | 
and Steels have been particularly weak, on an amendment to 
the Bill affecting cotton tariffs, which proposes a reduction in 
the iron and steel duties. The news of the strike on the 
English lines was the signal for further weakness, so that 
when prices opened here on Friday the parities were below 
Thursday's close, but they were at once improved upon. On 
balance Unions have been by far the heaviest sufferers with a 
loss of 6%. 

The following are the latest closing prices, &c., of the most | 
prominent issues :— 


** Making-up” 


Closing Prices— Rise Prices. 
Last week. To-day. or Fall. July26. Aug. 14. 
Amalgamated Copper ......... 65x 63 <1 Se. ae 
ND Wires jnaccudeascaene 1092x 1083 4... 116 .. 107 
Baltimore and Ohio...........- 106x 1054 S.. ese 
SO inti aint cudenenaces 90x 90 o co BB wp B 
Chesapeake and Ohio.......... 764 76 i .. 832... 6h 
icago, Mil., &St. Paul,C. Stk. 124% 118ix 2@ .. 1304 .. 1214 
Venver & Rio Grande Ord. Shs. 27 26 —-1.30.. @ 
Do 5% Non-cum. Pret. ...... 57 56 — 12... 59.. 5 
Erie Railroad Com. Stock...... 322.—Ci«s 30k — 2... 33.. SI} 
[Ae MORE, Sot dacedecdacune 52% ee 51 lg... 8 513 
St De Pe a bkedacecasatade 43 es 42 1 .. 49 .. 4h 
sreat Northern Pref. .........- 1204 129 — Ih .. 158) .. 129 
[ilinois Central Shares ........ 1424x 1434 + 1... 19 he 142 | 
Louisville and Nashville ...... 148x 1474 — .. 159.. 1474 | 
Missouri, Kansas, and Texas SSR lee 32% « 2 es it .. 334 
New York Central .........<.- 1073 107 4... 111z ... 107 
New York, Ontario, and Western 4lax ao} i-. 47 .. 4 
Nortolk and Western Common  106¢x 1064 - «s LMS .. 1065 
BO WN i ie ccdes Giene 390 o So Seer es ee 
Northern Pacific ............0 126 ~- 122% «2 — Sh... 136g .. 123 | 
Pennsylvania R.R.$50 Shares.. €2% eo ae — co ae 623 
pace Pe RES te 76 74 —- 2. & 74 
Rock Island Co..........eeeeees 29% 278 — la.. 3 269 | 
Southern Ordinary ............ 20¢ 298 — §.. Se 2 
_ Do Nonecum. Pref, .........- 71 72 + 1 .. 75g.. 70 
Southern Pacific .......0.e00es 119 119 «<  . 
Union Pacific Shares .......... 182% 176} — 63... 194) .. 177% | 
U.S. Steel Corporation........ 76 1% .e— 1 .. b1g.. 758 
Do Preferred ............0+++ 120kx .. «=119Q we — F122 «. UD 
Wabash Pref, Stock............ 33 ée 31 — 2... & 214 | 


Foreign and Colonial Rails.—W/itb other markets, this 
section has been dull and depressed. Despite an excellent 
Statement, announcing the 10 per cent. dividend, Canadas | 
have met with one disaster after another. The chief 
sources of trouble have been desperate selling in Berlin, and 
little less. in New York, in addition to the heavy relapse in 
Yankees, and as a result Canadas fell as low as 240 on 
Thursday, and close with a loss of 3 on balance. Trunks 


declined slightly and remained dull, in sympathy with 


| Americans, although the fact that the traffic increase was 
some {10,000 more than had been expected creat 
demand, and towards the close Ordinary and Third! 


ated a mild 
reference 











THE ECONOMIST. 


| to the effect of the strike. 


401 


s i 
both show small gains. Mexican Rails were not saved from 
dulness by the actual traffic decrease being smaller than the 
expected decrease. Argentines were well supported, and 
Pacifics have gained 4 on balance. Guayaquil and Onito 
bonds fell three points, it was supposed, on the unofficial 
reports of the death of the President of Equador. , 

Phe following shows the net movement on the week in 
some of the principal issues :— 
“ Making-up” 


on oe Rise Prices. 
sast week. To-day, r r ly26. Aug 
Antofagasta(Chili) & Bolivia(def) 137 aa py we ta 
Buenos Ayres and Pacific Ord.. 95 934 - ; 1. $2 .. 93 
Buenos Ayres Great Southern.. 124 124 oo. 6s a a 
Buenos Ayres Western ........ 131 131 v« Se. 
Canadian Pacific .............. 2463 243% — 3 ..@l .. 2°63 
Central Argentine.............. 105 1054 t..M5 .. 104g 
Grand Trunk of Canada Ord. .. 298 28% = Sb we <9} ie 224 
Do First Preference ........ lll 1104 << Bi Ee on Ie 
Do Second Preterence .... 102 10l4 4 .. 102g .. 102 
_ Do Third Preference ........ €0 SBR «ww — «29 .. GIR... SOR 
Guayaquil & Quito Rly. 5% Bds. 6 58 oo © .. Gea 62 
Mexican Railway Ordinary 45 324 — 23 468 i 433 
Do First Preterence ........ 135 Se os: on. +30 Gan Ae 
Do Second Preference 844 8 ..— 1... OM 
I ecteasssiesiae 135 6 wm 8 1 
| San Paul ce eis ama aaleans See os - Ge os OE. fw 
| United Railways of Havana.... 1 a 798 .. + §.. TH.. WB 
Miscellaneous.— Business in Industrials has again been 


on a very limited scale this week, though there was a slight 
improvement in the tone towards the end of the week. 
Marconis have been a good feature, and have been largely 


| dealt in, while London General Omnibus stock, after a big 
| relapse on Wednesday, recovered later, and was fairly well 
| supported. 


On Friday the market was divided in opinion as 
On the one hand, a shortage of 
petrol may stop the services, but while they last the ’buses 
are sure of heavy traffic. Fears of labour troubles had an 
adverse effect on Associated Cements, which were largely sold. 


| Prices of Egyptians and Pekin Syndicates have remained 


practically unchanged, while Hudson's Bays have receded 
slightly. Iron and Steel shares have been quiet, but the tone 
has been firm, and Nitrates have been featureless. There 
were few changes in the Brewery section. The tendency in 
the Rubber market has been firm, and prices have been well 
supported, though few transactions were recorded. 

The following are the prices and variations of the more 


| active shares :— 


Miscellaneous. 
Closing Prices. Rise Closing Prices, Rise 
Last To- or Last T or 
week. day. Fall. week. day. Fall. 
Allsopp Ord. .. oon: Otae. 4 Harrod's Stores.... 493.. 43#x.. .. 
Anglo “A” Def. .. 253 .. 258 ..— § | Hudson's Bay ......103q ..102§ ..—1 
Arwstrongs........ 2h... 2gh.. . | Lipton co eee Gan . 
Assted.C-ment Ord, 53 .. 58 ..— § | Lon. County & Wst. 208 .. 204 -4 
Brit, Elec. Trctn. Ff. 4 .. 4 .. «. | Lon. City & Midland 463 .. 46§ - 
Brunner,Mond &Co. 5 .. S .. Lon, Genl. Omnibusl094 ..1054 . + 
Coats (J. and P.) .. 1g... MG.. .. | Lyons(].) &< os. Py 
} Cunard Steamship . 16 .. 15 ..—%§  Metpn.Elec.Supply 44... 4x ..— & 
Eng. Sewing Cotton 2jx.. 2sk..— & > Nat. Telepl » Df,1194x. .119 -4 
Gas Light, &c. ....108% ..106}x..+ ¢ | P. and O. Deverred..2214 ..2:14 .. . 
Guinness Ord. ....445 ..435 ..—10 | Vickers, Limnitei .. 295.. &x ay 





Mines. —The Mining market has beenin a rather depressed | 


tone developed on Thursday, the leading shares showiag an 
advance. Chief interest in the Diamond section has been 
centred upon the announcement that the De Beers mine has 


| secured a controlling interest in the Koffyfontein property. 
| De Beers shares were unaffected by the announcement, but 


later local sales caused a slight fall, which was soon recovered. 
Roberts Victor were weak on Tuesday, but Premiers have been 
rather firm. Rhodesians have been quiet on the whole, chief 
interest having again been centredin fanks. They were fairly 


| firm early in the week, but sagged later and became more 


firm on Thursday, presumably on the latest news from the 
property. The Jungle market has been neglected, but in the 
Australasian section Broken Hills continue active. British 


Broken Hills have been notably firm on continued favourabl 
news from the mine. The slumpin Yankees has naturally 
weakened the market in copper shares, Amalgamateds partl- 


| cularly slumping heavily on New York liquidation. The latest 


statistics reveal a further depletion of European stocks of the 
metal. 


condition, in common with most sections of the Stock 
Exchange. kKaffirs have been a spiritless market. The 
decision of the Jubilee directors to shut down the mine | 
in consequence of its dangerous condition resulted in a 
| fall in the price of the shares. There has been a 
certain amount of general liquidation, but a _ firmer 


The market, however, was firmer on Thursday in | 


sympathy with the improved tone in the American market. | 


Russian shares have been rather weak, and Esperanzas have 
been easier. Tronohs, after being firm, weakened a trifle 
towards the close. 

West African. 


Closing Prices. Rise Closing Prices. Rise 

Last, To- ofr Last To- or 

week, day. Fall week, day. ~ Fall. 
Abbontiakoon...... Od .. «+ |Gold Coast Amalgd. 1f.. 143..— &% 
 kaccasees ld&e.. le ..+ dy) Prestea Block “A"’ ly. 1y..—- 8 
Ashanti Goldfields... Igy.. lym.. +. | Taquah Mining and 
Broomassie . ae Men i Sie ihe Exploration ...... lh... Ilh--+ hy 
Champ’n NigeriaTi 2... _§9..— d& Tin Areas of Nigeria M..) taeet th 
Cinnamon Bippo .. .. 1 .. .. |United Exploration g.. gy. «- 
Fanti Consolidated . a4.. a dy WOGEER 6 ccccccesess o2-- 8 ..- 4 
Fanti Mines......-- fe-- Shee oe 
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; . ' June 50, 1911. 

Closing Prices.Rise Closing Prices. Rise LIABILITIES. l ASSETS. 
| Transvaal Last To- or Last _ von. | Amount, Inc. orDec. | Amount. Inc. or Por 
| Gold Mines. week. day. Fall. week. ay. a £ £ ; — 
Apex . 2¥,.. 2ax.. .. | Deep Lever (Con.) . Ord. shares.... 462,700 .. | Land buildings, ” 

Aurora West U nited i .. «. |RobinsonDeep(New) 28 .. _2t4--+ ta | 44% mortgage | plant,&e..... §83,996 .. 4 9372 

Bantjes Consolidtd. ly,.. lge..— & | Rose Deep ....- eee Sh -- SyaX-» ++ | “deb. stock .. 149,050 .. — 1,000 | Stocks, stores, r 90,713 

| Brakpan ......... 2h .. 2¢a..— gy Simmer & Jack East #)-- 32+ ** | Interest accrued Pa S| eee ee 233,968 » tan 

City and Suburban 2% .. 2gnx..+ ¢y| Simmer Deep...... re Freehold mort. 10,000 .. ;Debtors ...... am. tiene 

| Consold. Langlaagte 43.. 44-. -. Van Dyk ......-- « Gee Fes 9s | Eegams....cc0es: 18,649 — 3,485 | Investments he ae si 

glaag 53 4&3 0 2 99 .. 
1 Consold. Main Reef ldy.. S4x..— + Village Deep 2 .. 20 ..+ te | Creditors .. 83,140 — 24,195 | Cash and bills. 119,818 .. 4 y6o2: 
|! Durban Roodepoort 2}... 24 ..— & | Witwatersr’nd Deep 4% -- 4x ** | Provision for A094 
i East Rand Prop. 448.. 4x... — wb extensions 4,000 .. — 2,746 ; 

i ee 52 _ rr Rhodesian. | Reserve ....... - 128,950 .. + 1,000 

‘TPN scknasacdese 1,3 ldy.-— ab Antelope 1t., gh..— dy | Special reserve. 27,000 .. +27,000 | 

| Ginsberg ... Aye.  13x--+ dr) Bechyanaland ys-- 48%.. -- | Profitandloss.. 80,782 +55,524 | 

| Glencairn Main Reef fh. thes ++ | British S.A. Chartd. 1h .. Aya. .— fe | RICHARD HILL AND CO, 

| Glynn’s Lydenburg 2y¢%.. 2h.. -- Do 5% Mort. eb. 105x a 4s June 30,1911. 

| Goch (New)........ 14... lygx.. .. Bucks Reef ......-. Ren eae LIABILITIES ASSETS 

| Heriot (New) ... 48 -- 48 -- +: | Chicago-Gaika fs-- te. + | Amount. Ine. or Dec. | iSanoan Ine I 
Jubilee “a . * --—~ 8 | Eldorado Banket Sth: - 3¢3--— 3 £ > £. ne. a 
iets ane in ( (New w). 134... liix. —% ——— : es 1: ait a * | | Pref. shares ...... 90,000 . | Land, bidgs., de... 144,455 .. — } 

1} Knight’s Of -. . oo ae oe ct pe’ gh’ & | Ord. shares........ 85,000... Stock-in-trade.... 45,941 .. 4 44) 
| : ommenene Wonk . 2 f la ne and Phoenix.. 4y%- cues + | Creditors ........ 8,181 .. — 2,468; Office furniture .. 125 .. — 

| Fi af x UMDO ..cceaes .* 33° . ) » ef 

| Langlaagte Estate.. 2... 1 x.-+ dy) Washo ynalandAgncy. a ot al Provision {¢ rdoubt _— tpemcenahanage secese 13,338 ne } 

| Luipaard’s Vlei .... qe. ee” tot iicaaaies - ae , aed ful debts eecseces : 4 ee ee - a ee 246 .. + 

i May Consolidated .. lt * Hix nodesia Co per ee eos - } Reserv OS csceccscces 5,000 - 7 Cash Ceeccces ee. 7,536 

| Meyer and Charlton 4¢y.. 34x.. “— Expl r ae 2... . ~<a Profit and loss .... 11,987 ..— 174) 

|| Modderfontein (ee ne il is Selukwe Gold ...... ta-- an ae J BULLOCH, LADE AND CO 
|| Nigel .. » Ug .. Lfsx Shamva Mines 4g... & ..—@ | July 31, 1911. 

| Primrose (New). 28 2k -+ |TanganyikaConcess. 343.. 34%.. .. | LIABILITIES : ASSETS. 

| Princess Estate A —_-* ty Willoughby Cons é ti. .— de | Amount. Inc. or Dec. Amount, Ine, or D 

| Randfontein Central l¢g.. 1th ** Zambesia Exploring je Ady. +25 | : & | : “"£ 

|| Randfonte in Estates 2 on9 | Cum. pref. shares 225,000 .. os Distilleries, plant, 

| Rietfontein (New).. | i 32 Land, Diamond, &c. Ord. shares...... 225000 .. = « RE. s-ccvessoess 263,260 .. 

— : os ihe 1 1 & Anglo-French Expl. 14 14 | Debentures -  §0,000 .. ee Stock4dn-trade .. 441,567 .. + 1,42 

| Roodey rt I {a-- s o- “xpi SR+6 nf } : - ; on 

i] attire ‘%.. .. |Central Mining and Loan from bnkrs. 20,000 .. “a Debtors ........ 60,225 .. — 12,1 
1] Sheba. .. + .— dy} Investment ...... 12. .. LZ ..— 3 LOans ......-+6 - 67,467 .. — 11,534) Cashand bills.... 6,130 .. — 
|| Sheba : 3 . ; nee i A. eee 16,542 .. — 3,773 
Sim mer & JackPr p. ly... L4ix. 4, | Cons. Gold Fields.. 48 . 43. |v : | 
Seslage Mines } } 7 q 2 Do 6%, cum. Pref. 1 dhe 1 ( reditors cecccceo 4,969 .. + 2,262 i 
1] Seanewek Gebd 23 |: 2 oe Do 54% Ist Deb..103..1€3 | Reserve veteeeee 150,000 - — 
Tre asury .. 43.. $4.. .. | De Beers Def....... 18 .. 178 ..— 3 | Profitandloss.. 12,215... + 2174| 
|| Van Ryn 3H%.. 34 .--— a!) Do coat soo .- ++ At ees | ———e 
Vill age Main Reef. 34... 34x..— #&| Do 4° xp.Deb. + 
|| Vogelstruis <i as th: - E ee. 7 2 ; it 2% CRUSHING RETURNS. 
West ne on L..=- IG & ne bh. lid 
| West K and Cons, .. 1n.. 1k. ana 7 x Co. : ik. lak |__ (For last calendar month except where otherwise stated ) 
| eeueiaanata See HE “om ya 9 ; 14 a Tons. Gold Recovered 

L. ee) ‘| Cc ad. , 

Deep Levels. Jage senteie (New) Ty... 73 — <I a . (P) 

j Johnnsbrg.Cons. In. 1g .. lg. .. | : rofl 
Cinderela Cons l@.. 1 ..+ Do Estate 18-* (Tes s+ | MINE So Sa : “vy 
City Deep.......... 3;5.. 3¢h..— § | Mozambique lay-- Idee. + th | Mill.| = Mill es Total. | Value 
Crown Mines Tt 74x..— dy New African BR v« €.S eo . . 

|| Durban Koodep ort lg... lg.. .. |New Vaal River | O7 or 

i] Ferreira Deep 342. 34e.. Diamond .... ° ta . 4 T tn — sala 

Geldenhuis Deep S¢u.. 2hqx.. fs Oceana Consolidtd 4 . oe | Ozs. Ozs. Ozs £ 

| Jupiter ; i s.. §@. Premier (Transvaal a ie + 5.100 1,601; 813 2.414 Vv) 9.4% 

La olka acon ae ay aera ae 5 | Alaska Treadwell ...... 76,020) 1,465|V)$102000|(V)$80,510,.. ‘“ 

} roe ee ep es 3 # . os G, : iT or . 24 93 1 me | Alaska Mexican ........' 17,806 424 (V)821, 435 | V )324, 726 ee 

1; 0 iderfontein Deep 3 oF ee S. 4 z0ld © rust a: ‘ 2 | Amalgamated Properties 
Nourse Mines 24 23. TransvaalCoalTrust 14%.. l¢g.. .. of Rhodesia (Liver | } 

|| Rand Collieries 5 ¢ ‘ransvaal Co solid. Bee 2% “ ; , 

) Bees Soaeow-- gf, | Eeamavash Comet Wi Et te) peutehta.| a | a | Ig) Bs 

ee ee £32 = ° pst. © . sa-° = 6°*) 6|d Bucks Reef ..... neas Zl és ee ee (P) 400 
West Australian. | Consolidated Gold | 
Closing Prices. Rise Closing Prices. Rise | —— of New Zea- } 
Last To- or Last To- or | anc— Salis i 
| week. day. Fall. week. day. Fall. | Progress Mines ......| 4.028 -“ 1) 26,261 (P) _ 940 
Associated Gold.... a. fx.. .«» |Iwanhoe Gold Corp. £43.. 5% ..+ ds | W ealth of Nations.... 2,192) .. oe oe (V) £5,224 (P 3,002 
AssociatedN. Blocks -%.. : lourli . Be... 3h... .. | .. Blackwater Mines....| 4,210: .. | ne ee (V) £9,133,(P) 5.196 
t Kalg ft 8 ne ~ 2 
Gld. Hcrseshoe Est. 2th , 23 a os Lake View Consols 49 os se a | De Lamar eseees @ecvcees 4,17] ce (V )$36,299 ‘ ue (P) $6,097 
|; Great Boulder Prop . a3.. 2 Sons of Uwalia . 1} a <« = East Gwanda .......... 5,250 4,650 739 280 ee 
|| Great Boulder Per. 3 he . | South Kalgurli 4.. 4 ae. onsvcesoesece eel ‘aes eae * o. + aie 7,0 
| Great Fingall Cons a eee Bi err ,885' 1, ° (V) 5,2 
{ . . | Glynn's Extension 20 Vv) 8 
Copper and Miscellaneous Pe ' 60) , 
° omata Reefs .......... 560} .. ee es V) 1,3 
Closing Prices. Ri_e Closing Prices. Rise | Matabele Queen's ..... 125) <. | ee 167, 
Last To- or Last To- or | Mexico Mines of El Oro; 11,96! .. oe (V)$131550\(P) 16,1% 
| week, day. Fail. week. day. Fall. | New Zealand Crown.. 1,790 se V) £3,547\(P) il 
|| Anaconda Tta.. ‘Ih ..— th Mason & Barry (£1) 3 3 .. .. | Penhalonga Mines 5,800 "4,153 ‘ (V) £6,349 (P) 290 

Arizona Copper .... lyax..  lyg.. Mexico of a Oro Ta .. 14 | Prestea Block A...... 11,617, 8,972 (V) £16,932 (V) £4,228 "(Ry 6,808 

|| Briseis Tin : te.» yk .- | Mount Lyell (£3) lg.. ‘ | Raub (4 weeks ended 

|| British Broken Hill 248.. 244..+ 3 Mount Morgan .. 248. . ait ‘ | July 15) ........ | 3,872 587 = 

| Broken Hill Prop. 2th-. 2%)x..+ 4; Mysore (10s) Biy.. Gip.. .- | Mememde  i.ccocssce . et 3,800) * "1.156 te F (P) 1.3% 

. means Senge ae . oe Nundydroog . leax EG. “ | Selaukwe Columbia...... 3,000; .. 1,206 30) 1,502 (P) 1,337 

1] Samp Sire 16 lys.. Ooregum ...... - 43% ¢a..+ da | Thistle Etra........ 2,6, 3,076 $l) 173 990/(V) 4,19 

Cape Copper ...... 68 .. 6h. Do Pref...... . Wyh*.. lek | Waihi (period ended 
Champion Reef .... a. ds--% @| Rio Tinto.......... 674 .. 674 . 3 | Aug 5 26,332 (V) 51,1 

D ylcoath Tin 14 ‘ 173. ts Siberian Prop. a Spe” es Willoughby . ‘Consoli a ie 

oo. = i? fs ie” te Copper. . ois: Sn on. I MUON evearetciangeune 8,042! 2,843 

| Great Cobar ......  - 34 — s Tronoh Mines pe 43 ; 44 mc —————————— 

|| Kinta Tin.......... 24... 2)... .. | Waihi 2¢8.. 2¢%.. .. | 
| Lena Goldtields.... 54... 5 ..—} , _ DIVIDEND ANNOUNCEMENTS. 
| - sie a 
\Dividend % perl Bice 
ANALYSIS OF BALANCE-SHEET | |_Anee_ is gis er 
a S. Company. | Period. To | — 23% Eee 2 
GUEST, KEEN AND NETTLEFOLDS. | {nterim| Final. as” a “¢ 
June 70, 1911 — |__| ___ — 
1| LIABILITIES. ASSETS. % | 
Amount. Inc. or Dec. Amount. Inc.or Deg, }| Alaska Treadwell Gold | | 
£ £ ONE 6 ic aon obs ices -- ([50cp.s} .- *: 
|| Pref. shares.... 1,720.000 .. Land buildings, | — wd Dyers’ Association Half year|June 30! se 5 a: 4 5 
|| Ord. shares .... 965,000 .. collieries, &c.. 2,821,200 .. as | Bulloch, Lade andCo....... Half year) awe ke 5 5 | -- 
|| 4% deb, stock.. 1,8°0,500 .. a _ 624,592 + 53,332 | C: unadian Pacific Railw ay ..| Quarter |June 30 ~ ae ae 
|| Reserve fund.... 1,20),000 .. + 50,°9)| Debtors ........ 357,837 .. — 32,320 | Cannock and Co............ Half year/July 31 7. oe | 9 
Insce. fund 140,000 .. + 20,000; Investments .... 2,453,267 .. + 64,353 | Central Mining and Invest-| | | 
|| Sun creditors.. 61,668... + 39,348 Cash and bills.. 271,012 .. + 36,528 | ment Corporation RE 6s p.s.|  .. |LOs p.s 
|| Profitandloss.. 390,741... + 12,556 s Boflel®Gae Co. ...6s-000-s, ‘Half ‘year June 30 . | 54 — 
WALTER SCOTT | Gandy Belt Manutacturing| Half year | ers a 
J 30, 1911 , Harper Electric Piano (1910), | | | cA 
| at vune $v, ' re Partic:pating Ord. ......| \ffalf year|June 3} .. | 5 
LIABILITIES. ASSETS. | Loman Daiisis vcs cco vc cis |Half yearjJuly 13) 5 | .. | ee 5 
Amount. Ine. ane ae Inc. or Dec. | John Oakey and Sons ...... Half year\June X 10 caf kok 
i ; £ _| New Zealand Insurance ....|Half year \Ma 31 2a ps.| .«- | oo | ee 
|, Cum.6%prf.shs. 300.000 .. .. Cap.expend .... 798,326 .. + 15,484 | Norfolk and Western Rail- . mr 
}; Ord. shares..... 275,000 .. : Plant, stock, &c. 154,563 .. + 10.124 | WIE ee, 3. etn FO | Quarter | “3 5 a 5 
|| 4% deb. stock .. 300,600 .. - Shortworkings .. 375 .. — 320 | Royal Bank of C i i | - 2 ee 
O | Roy ik of Canada...... | Quarter |Sept. 3! -_ 2-28 .* 
|, Cre eaito  canake % 90,825 .. + 9,879 Debtors ........ 100,360 .. 760 | Spratt’s Patent (America) ..|Helf yeal - * 5 ee 10 
|| Workmen's acc Cash and bills .. 1.034 .. — 1,858 Steel Co. of Scotland j eves | Year ae _ 6 6 
1. eee ee 2,000 .. + 2,C00 Investments .... 94,557... + 17,742} Waste Heatand Gas ...... Half ear} Jul: 31 tn 5 5 5 
Tor > 2 A y y } } 

i} —_ an see aesees 5,000 .. + 3,000 P repaid rates, &c. 2,401 ee - 1,005 | West Surre y Water Co. Half yea| i. ie 10 4 .* 

\| - et as ene 96,455 .. + 10,121 Suspense ...... 5,537 .. — 496 | W. T. He snley's Telegraph | | 

| eee on 75,848 .. _ | i ee ee .. |Half year\June 30) 10 | .. | « 10 

rofitand loss... 14,027... + 3,915 Witbank Colliery” pesustiewss |Half yeanjAug. 31)... 15% | +: , 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 





Frofit saan ; 
. Balance! After ‘Amount pegregeiation. cane 
Company. Period from Pay- Avail- Dividend. eis ae eee 
. Ending. ' Last | ment of | able for —_ — 
ecount.! Deben-  Distri- Ordinary. Prefoe, | ~sceerve, | Balance) 1 | 
ture | bution. y : Deprecia- Forward io —- 
5 ce Interest Rate. Amount. Amount.) #02, &c. 

OrueR COMPANIES. | | £ £ - E -- op sonal ; | ‘ 
Anglo-Dutch Plantations of d £ 2 £ £ £ %, 
~ "Sie  chemenieaiaedeaen aie ae ‘oa 22,671 22671) 3 19,935 7 

ava ’ ’ ’ ee ; 
mani ea Nitrate ........| Dec. 3] 794 Dr. 391 403 a on) oe urs a Dy ¢ 045 ee 
Bournemouth Gas and Water! June30* | 36,786 19,946 56,732 a mn | 9950 ; 39.112 
Deight \ 7 G 1) . \ ’ } 

Brighton and Hove “General! June 30* | 19,755 29,194, 48,949 { “3! 20,180} 3400 © 2,969 22,400 27,467){ 

Bulloch, Lade, and Co. ......| July 31 4,415 24673 29,088 10 11,250; 11,250 25,297 

Tia satine O80: cc ccscccevcenst CHOW 1,236 4,044 5.280 10 2,171 "200 P 2 000 ae oy — 

Gloucester Railway Carriage! ; - wal , ’ 2 
ind Wagon te teeese sees une . dr 3,226 3,598 ° es a 1.464 2.134 1.306 " 

Guest, Keen, and Nettlefolds..| June 30 | 168,685, 313,307 481/992 15 144,750, 86000, 70000. 181'282 278381, 1st 

Leyland and Birmingham ’ ’ ’ 

Rubber .scccccccecccess| une 30 16,777 9,734 26,511 5 15,412)... 3,000 10,099 25,700 Tk 
Liverpool United Gas........) Jume30 | 18,141 142,846 160,987! / 3 cant a _ 54.620 118.28)! 10 

{ JV, i > »— } 
2 and W. Hawthorn, Leslie, 

and Co. sesseseeseseeees Tune 30 7,830 83,845 91675 10 43,571) .. 35,000 13,104 42,709 6 
Richard Hill and Co. ........ June WO 4.690 13,686 18,326 74 6,375, 5,400 1,514 5,037, 13,687 6 
South Staffordshire Water : 

Works... cicscedeesee «ees June 30* 8813 30,447) 39,260 64 21,100 8,005 1,000 9155 29.916 64 
Walter Scott, Limited ....... June 30 1312 32,036, 33,148 | 18,000 16,121 5.027' 35,787 é 


* Half-year. 


Potices and Reports. 


RAILWAY COMPANIES. 


CANADIAN PACIFIC.—Copy of acablegram from the secretary, 
anadian Pacific Railway Company, Montreal :—At a meeting of 
the directors of the Canadian Pacific Railway Company, held on 
August 14, dividends of 2 per cent. on the preference stock for the 


if-year ended June 30th last, and 24 per cent. on the common 
stock for the quarter ended June 30th last were declared. The 





results for the fiscal year to June 30th last were 
$ 

‘toss earnings from railway and steamship lines.... 104,167,808 
Working expenses ..cccccccccccccccccccsccccccccess 67,967,978 
Net earnings from railway and steamship lines...... 36,699,830 
Net earnings of steamships in excess of amount in- 

cluded in monthly reports ........ coeecedes 1,118,350 
Total net INCOMBD ccccccccccececes covcee cecccccess St ene, OO 
Deduct fixed charges........0. ceecccecccecoeceecs - 10,011,071 
SUPPLUS.. cs ececcccecccecccesccecess seduéesensices See 


Amount transferred to steamship replace- 
TC ACCOUNE 2. cccccccccrccccececes 


oe $1,000,000 
ution to pension fund.......... 


80,000 
ee 1,080,000 


Net revenue from railway and steamship lines avail- 


t Nine months. 


MINING COMPANIES. 


TRANSVAAL GOLD PRODUCTION.—The following returns for the 


month of July have been received, and the output and 


| profits, where stated, for the two previous months are added for 


[OF GIVIGEMED: ccciccccses eeeedereenens cccee 240,101,109 
\fter payment ofall dividends declared for the year, the surpluS 
trom railway and steamship lines for the year carried forward iS 
11,573,242. The special income from the interest on land sales 
and from other extraneous assets not included in the above is | 


MISCELLANEOUS COMPANIES. 


ANGLO-DUTCH PLANTATIONS OF JAVA —The report for the 
period ending December 31, 1910, states that the directors have 
aquired the remaining shares of the Maatschappij ter Exploitatie 
der Pamanoekan en Tijiassemanden not included in the agreement 
for sale at a cost of £19,949, thereby placing the whole of the 
“ lertaking in the ownership of this company. The whole of the 
Proits of the Pamanoekan Company for the year Iglo (since 
declared as dividend) has been brought into the accounts, but it 
fas been necessary to charge against the amount thereof interest, 
at the rate of 5 per cent. per annum, payable under the terms of the 
agreement for sale upon the purchase price of the shares of the 
Dutch Company from January 1, 1910, to the date of completion 
{the purchase, amounting to £5,425. No provision has been 
made in the accounts of the Pamanoekan Company in respect of 
depreciation, but having regard to the fact that the existing houses, 
factories, plant and machinery, &c., have been thoroughly main- 
tained out of the revenue of the past year, no such reserve Is, In 
the opinion of the board, necessary 
$22,670 
approval of the shareholders, to apply £1,000 towards the reduc- 
419n ‘ 
Pay a dividend, less income-tax, at the rate of 3 per cent. per annum, 
and to carry forward the balance of £1,735. 





The revenue amounts to | 
Out of this sum the directors propose, subject to the | 


t the preliminary expenses, which amounted to £3,800; to! 


purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 


Yield. Profit. 

May June July May June J 

Ozs Ozs Ozs £ z £ 
Aurora West United ........ 3,094 2,905 3,110 2,015 1,742 2,216 
Bantjes Consolidated ..... 7,25 6,717 6,409 4,400 3,700 1,600 
ME sinauccdédindecdnaes 166 279 230 ' t t 
Brakpan Mines aehaannea ea 9,594 : 12,641 
Cinderella Consolidated ..... 5.518 3,226 5,482 3,959 *1,007 2,195 
City and Suburban.......... 9,9 1 9,734 9,789 15009 15,000 15,000 
to .-++ 9,631 | 11,205 11,977 8,184 10450 13,639 


Consolidated Langlaagte ..| 6,209 6,259 6,507 6,559 7,186 7,939 
Consolidated Main Reef ....| 7,294 7,740 7,857 8,300 8,044 8,26 
Crown Mines .............. 57,545 | 57,547 58,942 110108 110,170 110,144 
Durban Roodepoort ........ 4,018 4,017 t 4,100 4.640 t 
Durban Roodepoort Deep... 6,875 7,310 7,138 2,000 2,350 2,000 


Fast Rand Proprietary 51,934 58,561 , 60,C00 | 70,022 | 101,087 100,246 
Ferreirs Lcpbinwinbasteaesien 8,817 8,907 8,617 | 16,152 16,739 | 15,023 
Ferreira Deep ...........00- 15,224 14,665 16,246 30,550 29,750 33,350 
RN As BR £14,378 £13,420 £13,482 3,061 2,916 2,557 
Geldenhuis RN acanesaaen 23,137 | 23,175 23,197 | 22.024 22032 20,021 
| DY dcnsdeccebsasenees 3,950 3,910’ 4,071 | 5,185, 5,902 5,163 
Glencairn Main Reef ...... 3,618 3,487 3,503 2,627 2,284 2,409 
Glynn’s Lydenburg ........ 1,764 1,185 1,863 4305, 4261 5,504 
Heriot beeeeeeetedece sacetece 5,225 511) 5,224 9,228 9,004 9,224 
I sii icubiene takai 756 474 597 x *652 12 
i icrtidddedcaebideane 4,996 4,662 | 4,569} 4,006 4,002 3,C52 
Jupiter ndvhebencébdeaeeses 7,188 7,165 6,942 3,634 3,659 2,723 
Knight Central aiecbasneee’ 7,641 7,545 | 7,638 6,516 6.615 6,710 
Knighi’s Deep ............. 14,125 | 13,774 | 14,008 | 25.022 25,008 25,077 
Lancaster West ............ £25,995 £22,031v' £19,948 4,710 3,076 274 
Langlaagte Estate.......... 15,578 14,721; 13,816 | 22,000 18,500 16,000 
Luipaards Vlei ........... 4,001 3,818 3,859 3,594 3,770 35,778 
Main Reef West ............ 7,075 | 6,469; 6,042 | 11,300 10270 9,017 
May Consolidated .......... £22,888r £22,5*2v' £22,606 | 11,173 1,150 , 11,079 
Meyer and Chariton ........ t 3,960 5,135 8,028 9,311 
ee 9,099 8,752 8,308 | 23,156 11,553 10,610 
New Kleinfontein .......... 13,188 | 13,128 13.585 | 20549 19,853 20,097 
New Modderfontein ........ 17,147 | 17,162 | 17,032 | 33,112 W524 20,047 
New Primrose .............. 8,746 8,645 8,578 | 19.027 18,003 18,003 
New Rietfontein............ 3,752 4,321 4,495 4,467 3,737 3,659 
New Unified Main Reef .... t 3,701 3,722 ¢ 4,591 4,705 
BED caceacscns COccrccacees 4,134 4,340 4,660 4,309 5,532 5,656 
Nourse Mines ..........cce. 19,852 19,169 19,181 | 22430 20,279 19,522 
Princess Estate and Gold ..| £25,6.2v £22,824 £19,16lr 4905 3,425 741 
Randfontein Central........ 56,312 | 55,347 56,955 80,000 77,000 79,000 
PENNEY savecnéesceeeneons 27,413 | 26,512 25,028 78,050 78,050 70,050 
Robinson Deep ............ 17,416 | 17,925 17,507 30,240 30,370 350,350 


Roodepoort United M.R....; 8,209 7,864 7,791 7,179 5,404 6,101 


Rose Deep..........+. eees-- 19232 19,028 19,276 28,950 27,550 | 28,400 
en eer t 1570 1,570 t 1,0i¢ 951 
SOM a chncacetecacnes eecees + 2,769 5,024 f + t 

GOP DOU sccccccccccce 10,460 9,835 9,819 6,060 5,087 5,551 
Simmer and Jack .......... 22,166 21097 | 22,409 49,855 46971 51,5u2 


Simmer and Jack East .... 7,280 7,£01 7,244 3,520 5,038 5,460 


ee eae 1579 1,508 1,621 725 710 74 
Pransvaal G.M. Estates ....| 7,579 7,489 7,626 17,282 17,200 17,459 
We iidccccdanncs ecocoes, 11,326 | 11,314 | 12,174 | 22,552 | 22401 23,654 
| VR BME cccccesacccens 14,488 | 14,918 15856 18000 18150 20,000 
Village Main Reef .........-. 18,241 | 17,515 17,887 39,559 38,199 39,142 
Vogelstruis Estates ........ t t t t t t 
West Rand Central ...... ° 1.075 1,C80 L175 + t = 
| West Rand Consolidated .. 1,807 7,495 6,975 4,423 4,226 2,005 
Witwatersrand (Knight's)... 8351 8512 8,016 14,000 14,0)0 10,215 
Witwatersrand Deep ...... 16,416 | 15,733 16,146 31,500 29,372 29,465 
WOMROEE . ccccccccccesocess 9,421 9,380 9,588 14,853 15,00 15055 
TNE on eicaceccaccens 1,600 1,481 1,610 3,260 2,410 3,200 


* Loss on working. + Return not yet received. 
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1 ie | THE CORN TRADE. 
he : Mark Lane, Friday Evening. 
fH : i. Samples of new crop native wheat which come to hand from 
4 \g | time to time are in really splendid condition, and the growth 
4g - s% 1 + ac 
wie es i\| being secured under such exceptionally fav urable weather has 
. j | reduced the percentage of “tai wheat to a minimum, and, 
a j | 1 fact, practically the whole y will be s uitab e for ee 
rie 5 i] purp ~ Owing to the great eftainty exist g upon tie 
' Hd of delivery through u he labour world, business 
‘| j was again naturally s ickled and wer : ‘2 
4 i assumed a normal state of affai! lheret re, quotations mane 
i \} been rather n ] vard positions, wheat presented 
iH } i! a firm undert red its and the continuance of 
i } ra wea her i ussia an ] wal = nerd ‘ ’ _ 7 
iH 4 || tion of new English wheat sent up both to London and locally | 
: i 3 i reases, W e anticipate better prices in perspective, 
S \} the l-z j ing towards further hardening. Sellers | 
. 4 | « ‘ iff except at substantial bids. Whites de- 
l; € < I 26s, and reds 32s 6d to 35s per qr, 504 lbs, 
a ; rding quality. Imported descriptions are kept at a full 
Mh : vel h rather below the best since last Monday. While 
: i) the market, in common with others, is favourably influenced by 
li rk the London docks being partially resumed, shipments 
nah are by no means in excess of requirements. Canadian grades 
i 4 1tinue scarce on spot, and Manitoba shippers offer guardedly, 
i 4 | while much depends during the next few months on exports 
Ah +3 m Russia. So far the undertone is decidedly favourable to 
i; : holders. No. 2 Northern Manitoba, 39s ex quay. Australian, | 
7 n spot, 37s lian, 33s 9d to 34s gd, landed. Good to fine | 
H |S ik lan, €X granary, 355 to 37S. Respe ting b h At eri- | 
brands 1 Engli makes, the flour market rapidly 1m- 
il es e, though prices e quite ninal at present, mil | 
at g 1 On the other hand, American quotatio .f.1. are | 
if) still ‘ e with spot equivalent here. Mi apolis firsts | 
4 255 \ s, lat 1 Iron Dul ex € 238 Of | 
i eat cargoes, South Australian, March 31 : 348 Od net, | 
a i Blue Stem, May 8th, at 36s 4%d. Grinding barley remains | 
i ery firm, id there is practically t g available here 
espe x | in at present, A; Sea, 238 od ex ware- | 
| house Persian, to arrive in a fortnight, is held for 21s 3d ex ] 
| sh d ke h 1 delivered terms, ex ay, 23s 3d. Oats: 
| There is a demand for anything approaching ready delivery, 
| but business com 1 with other cereals, remal checked 
| through dock disturbances. Plate, nominal! 3d landed, | 
| and good Petersburg, ex quay, 38 lbs, 17 remains 4 
y firm market in ynsequence of it rt supplies 
d the falling off in American crop estimates, but though 
there are ready buyers, business remains at a standstill tem- 
rari Good Odessa, 25s 3d ex sh p, 25s od landed. Plate, | 
20s 6 and American kiln dried, 25s gd, both ex quay. 
| In their weekly report of yest N. Bathgate |} 
i Cw., of Bristol, write Si urs of strikes | 
| have practically brought spot 1 idstill in S| 
| deps at several places; a it is pussible 
a i rd s } rail or water ngested that 
r | serious delays are experienced “is compara- 
t ely short distances. With in the stores 
% | and prices for: many commodities advancing ninously, the 
+ | orer people will be likely to msume larger quantities of 
i read. At tne same time nan f th Liver} 1 mulls are | 
losed, and as deliveries innot be despatched into the 
suntry from that port, and whiie traffic 7s partially held up 
in Bristol, Birminghan and Manchester, it seems probable 
that, unless a spe nedy be found, tlour may become a 
relatively scarce icle of diet. Speculative markets have 
| shown some decline during the past week, although actual 
| wheat is held very firmly, and there are no pressing offers 
7 | from exporting countries. It now seems beyond all dispute 
| that Russia will ily be able to export, at the very most, 
oe | two-thirds of the quantity which she exported during last 
if season, so that other growers may well feel in » haste to 
na? market whatever surpluses they may possess. On the other 
Ht ; ps hand, importing countries will be probably less dependent 
Ue || upen outside sources of supply, and, considering that fair 
fe i; crops have been obtained throughout Europe, the present 
i] | season will probably offer a most excellent opportunity of 
fae. } testing the actual import requirements oi Europe during a 
A } normal season. That the consumption has increased by steady 
a trides is palpable to everyone; but the huge requirements of 
| +. 


last season did not offer a fair chance of judicious compari- 
son, for the cir¢mmstances were abnormal. 

‘In a season like the present the farmer needs every scrap 
encouragement that he can get, for if one side of the ac- 
count be favourable, it must be remembered that he is suffer- 
ing severely from the present high price of feeding stuffs, and 
the lack of pasturage, consequent upon the drought. With fine 


TY 


middlings and‘ feeding flours selling at as much as £8 per ton, 
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° . . —— ' 
and with everything else proportionately dear, the ..:, | | orad 
should not complain if it has to pay more for j , ) and 
butter. Barley, fortunately, although it has Temained ve. || \| 
dear during the week, shows signs of a break in p; : Bate 
we should not be surprised to see a sensible x as 
the next two or three weeks, although it cannot be or... 
that any coarse grains will be really cheap during ¢} \} 
A timely advance of about 1s per sack has been 
flour, and it is anticipated that, if the labour world i| 
more at rest, a very large trade would be ne at o 
munerative prices than have prevailed for some , | 
The following table estimates the home consumption of whea: 
during the harvest year 1910-11, contrasted with 1909-10. ; 8-9, 
and 1907-8 :— = | 
1910-1911. 1909-1910. 1908-1909. 1997. j998 
cwts. | cwts. cwts, wts 
Imports—Wheat (49 weeks to Aug. 5) 94,228,600 96,983,800 85,942.19. 95,400 | I 
Flour ” ” 9,511,300 10,459,500, 10,560,7% 89,100 
103,739,900 107,443,30C 96,502,800 100,088,599 | 
Add week ending August 12. —Wheat| 1,924,500) 1,691,100 1,813,460 303,80) || 
Flour, 256,600; 149,900 103.60 17,700 || 
Total imports 50 weeks...... 105,921,000/209,284,300 98,420,000 | 0 > 
Less exports—Wheat ..........s00- 259,700} 282,800 298,10 00 
BOWE 20 cecc.rcccscece 98,300; 113,800 61,600 1,300 
Wet MeEtS  ccssscccccces «+ + 105,563,000) 108,887,700 98,C60,200 100,792,800 
Add to this the estimated sales of _ 
home-grown wheat ........++e+.++- 50,131,800; 36,754,800 33,836,350 44 400 
Fifty weeks’ home supplies oo..+e0+.. 135,694,800 145,642,500 151,896,500 | 0 
Average price of English wheat per) 8 d | 8s 4d 8 d s d 
SINE onc ad 6vsenewmneas csteesee] GE 33 5 44 9 31 § 
SE POL CWE... cecccccseccccccesess| 7 3S | 7 88 10 4 7 3} » 
bushels. | bushels. | bushels. shels 
“Visible supply” in U.S. centres,bush.| 48,171,000) 18,582,000 8,283.00 one 
Do. do = in cwts...| 25,809,800) 9,954,600 4,437,350 820 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities 1 and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 12, 1911, and for the corresponding week in 
each of the years from 1910 to 1907 :— 
QuanTITIES Sop. AVERAGE P 
Wheat. Barley Oats. Wheat. Barley. Oats 
1911. qrs bsh qrs bsh | qrs beh s a e a e d 
Aug. 12..} 26,157 6 1,354 7 | : 4; $l 6 2% 3 18 
5..| 16,321 5 834 4 {| 6685 3 | 3 90 24 4 18 2 
July 29..) 18,240 5 265 0 | 39799 4 | 32 5 23 8 19 7 
22..; 19,574 6 | 188 0 2498 2 32 5 24 3 19 
15..\ 18,248 6 526 2 | 2,702 3 32 3 25 10 19 1} 
8..| 16,646 3 313. 5 2285 2, 3 1 25 10 19 9 | 
1910 ......| 41,271 0 | 1,289 6 | 4,492 6 | 33 5 20 4 18 , 
1909 .oe0e.) 3,496 2 568 3 2,455 7 449 24 9 21 , 1 
1908 ......| 64,087 4 1,037 6 11248 5 31 6 23 10 18 1 
1907 wcccce} 14,258 5§ 6&2 6 | 404 1, 3 6 23 9 2 
THE IRON AND COAL TRADES. 
The pig-iron industry has experienced a brighter w 
for same time past, despite the threatening lab 
The demand has been more active, and the market as a w! 
more hopeful. But although the situation has impr 
would seem as though the pig-iron trade is not to reall 
full stride as the prevailing strike epidemic will great 
ganise trade and industry generally. The labour w 
moment is full of unrest, and a strike of railway work 
greatly disturb the iron and steel industries. Any not! 
provement is therefore almost sure to be checked, ma 
yutlook generally rather uncertain. Shipments are said 
improving, and advices from the United States are fa\ 
stocks in Connal’s Stores are not increasing at so raj 
as they have recently been doing. Prices have’ ris 
during the past week. The hematite pig-iron trade 
North-West Coast shows no material improvement. Th 
very little demand in evidence, and business generally 
slack. Friday's Glasgow prices are as follows :—Clevel 
478 9%d one month; buyers, 47s 6d cash, 47s 9d one 
48s 3d three months; sellers 1d more. Market steady, smi 


business. Turnover about 1,000 tons. 
In Glasgow :—Scotch, 1,000 tons; 
545,325 tons; standard, 37,944 tons. 


Connall’s Stores t | 
No. 


Middlesbrough, 
Hematite, mil 


Our Middlesbro’ correspondent’s report, dated August ! 
is as follows :—Pig-Jron.—Prices of Cleveland pig-iron ! 
been distinctly better during the past week, and the better 
quiry would seem to indicate the commencement of the 
autumn demand. No. 3 Cleveland G.M.B. is now 47s 9d I 
ton for early delivery. Hematite has, so far, been unchanged 
price, with East Coast mixed numbers steady at 61s 3d. Ma: 
factured Iron and Steel.—Prices for steel keep very stea 
Steel ship-plates, £6 15s; steel ship angles, £6 7s 6d; iron sh'p- 
plates, £6 12s 6d; iron ship angles, £7; iron bars, £7; @+ | 
less 2% per cent. Steel rails, £5 128 6d net. Iron Ore.—Bus- 
ness is still very slow, and the nominal price of best ore 15 19° | 
to 198 6d. Best Bilbao Rubio iron ore (50 per cent. irom), 195+ 
Gellivare and L/K Swedish iron ore (60 per cent, iron, “A | 
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| | rade, hematite, 248 Od ; ( grade, 
o's 6 grade, basic, 21s 6d; c.i.f. 
A gow correspondent (writing 
( 1 the pig-iron warran 
Lf r the better. Busine 
ns have risen by 71% 
ig figures—cash 47s 7d, o1 
48s 4d Most operat 
the suddenness of the 
ve undoubtedly been preparing 
ie back. The recovery in 
helped by the facts that i 
tly at least, somewhat s 
hat there is no weakn 
same, it 1s little short of 
t should have been p 
districts, and with th 
ituation generally is 
ewcastle coal market 
rather irregula Be 
1 little, but Tyne } 
als are in g 1 de 
ill stearnms, ss 6d 
1 eened coking coca I 
od $s coa Du h 
tion 1 uth Wi i} Nn 
na l © ve 
W mal \ 
Supplies of coal f 
f e Stear ai. irg 
1Ss 6d; ordinary, 1 
1 nuts, rss to rss ¢ 
hed peas, 12s 6d to 13s 
best, 10s od to 118: se 
“s 6d to 8s 2d; patent ! 
iseholds, new, 17s to 
ito 16s 6d; No. 3 Rh 
EXPORTS FROM THE FEDI -R. ATED MAI 
jing to information cable i 
states Government to the Malay 


exports of tin from the Fs 
t f July amounted 


747 tons inf the corresponding 


rs Henry R. Merton and 


25; July 15, tro1!, 
24 tons July 21 Igto; 76, 
July 31, 1908. 
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LEATHER, HIDPF, AND ALLIED TRADES. 





| (BY OUR OWN CORRESPONDENT.) 


"1 
| Here ls a quiet tone prev: ailin 


‘ 


j 
| might not get for a week or tw 





Cleveland, 
North-East ¢ 
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COPPER STATISTICS. 


! e sup] lies in tons :—August 


| Bengal ....---.+-++++:- 43 
Machine Ginned Benge 


| Madras—Tinnivelly . 63 


| Coconada, Red ....-- nal of bee 1 cah co} defeat @ 


ij ty of obtaining and selling supp! 

1] the railway and transport es 

e. At Thursday's Bermondsey 
tanners not feeling inclin 





° . + 


of best roe y oe 





remained firm, but secondary sel 
Nere and there. Calfskins showed 


t a fortnight ago, but sheepskins although Btock aaesquneyesS- seer er: 


ah ee cae wa 





prac ally no business was done for the reasons stated 
Business in hides in the United States reporte t 
ath nase following the slight -Ooncess)} ade ‘by . icket } 
| 60-1 ive steers are now listed t ‘ ie i 
eight gel steer hides at 1< cents: buff ainn aunbad | 
12% to 1234 cents. Trade in foreign hides with Britist 
| 1s reported quiet, with values firm in ths ae. 
slight weakness in second-class ¢ j | : 
t nprove as autumn goes al i 
| have already anticipated requirements 
The trade doing in leather is of all din 
tories have not ‘yet got int full sw aft r the 
lanners stand firmly their a I t ‘ 
be« 0 the basis of ist < ta l 
very fi and will probabl ance ! ‘ 
sets 
Business has onpen¢ up ft 
5 al I i l lia i 
la t € ) - 3 s hie t < I 
< ither ) s tl } 4 
h i the I as Aad A 
he high ¢ { 








eath the t sa a ¢ al t 1 : ry 
Ry ae janer X¢ 1dva é t ” j I eve 7 
has bee uid Sal iM bs ed the ri 
=1f Mex butchers, to a < it Sirf (] S 
Sa I 20 P: rag 4 (a ‘ X¢ a 
$ 2.100 Rio de lane oy 4a al Rat 
M it 71f t | t-- R.) 
122i; 78 dit ditt 11s I \ 
f » J } 1 ’ ind 
\ xé Os : \ 6 - } 
\é s at 104! 425 
he s atc 1.0 Mex 
af i 
i ig at =114 12 H - - i} 
Algiers at asf 1} 
THE COTTON TRADE. 
LIVERPOOL, August 18, 
PRICES CURRENT—THURSDAY. 
: . o Same Period Same Period | 
con s 1910. 1909 
Descriptions. a1¢ be 
S53 Big £/E digg gs 35 s 
5 * $i 3 8'% @€/853 &§§ 3 8s 8 
5326 53 & mw AZ5R KR BOA & 
American adadaa4,;a4 a4 d@/44 44/4 
Sea Island.......- perlb.| .« | -- « j/15 16 ,19 |. niet oo | 14 
Wloride Git0d..ccccccccce| co [148 | oe ASB} oo | 349! FT | oe | ce | 10} oe | oe 
Ord GO LM MidGMMF GOLMGM GOLMGM | 
AmerieeD cccccecesceces| OO 6°31 657 677 707 7°41 803 829 853 625 651 687 | 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd 
Pernambuco, &c.....006- oe 607677 729 .. |... 8 39.892 .. &28 681 ., | 
Paraiba ....--sereeeeeee ee 6076977 729 «2 |) «- 839 392 .. 28681 ., | 
Maceio ....++++- seccece, cc 8°00 6977 729 oe | oe 839 892 .. | 628 £ a... 
Mossoro, &C....-++++++ ee oe 607 677 T29 oe | oe , 859 892 «. 6:28 6°31 ,, 
Ceara ..... occeccecccess eo (GOT GIT, 7°29. ce | ce |, S58, S92 oe | 628 681 .. 
Maranham ......-- cecct cc [G07 677,729 oc | oc (SSr $84 .. | 629 G82 ., | 


Egyptian. } } 
diem samen eceeess co | oo | Shh Oh 108 114 || 4. 104 133 R 8 
Upper .....ecececcoces eo | ee Ste 2 tee + oo | 3 UR 2k | 8 Ses 
West Indian—Sealsiand «« «+. «. 49 a: F ae fa hate 
Peruvian— Rough ...... oo | co | «- 202030801900! .. | .. 12100) 2. |. 
Ditto Mod. Rough .... «+ | #* 875 9751000 .. .. 8851035 .. 625 | 
Ditto Smooth ......-- ee |865 715 7:30 7495 7°55 $31 876 901 G60 700 | 
Ditto Sea Island.....-'_ s- 10 Lg 12g, (13h 4G. BE HC 
African, East, &c. ...... 590 640 690 740 770 845... 8:00 BTS cc few  & 


East Indian. GFr rer Ga. F G Fne 8'fn rer Gd. Fne ver Gd. Fne 


Broach -- 6 ot: Ga5 Gya oe ot a 7g | Ste Sth Ge |} 
Sawginned Dharwar.. se | se | ee A | Gis 5 h2 
Bhownuggat....--- : 546 | oe | Eth Ors 625 5 
M. Gin'd Bhownuggar 5h | Op of 57 '6 |... | 6yh! Gye Gis | 5 
Oomrawuttee, No.1.. 5f% Sté Sti St# Gen .. | 6 68 68 Srh 
No.l Sh Sia See Sr Om ws | Alek ee. 5 
M. Gin'd Oomra, No, 1 Ste Sta Gry oe 6h 6a 5s 
” No.2 «- oe ota Sta Sts ee “* oz 69 re 
M. Gin'a Khandeish.. | 5h Se 58 54 | ee | Gre Grh Gre 58 
M. Ginned Comptab.., 54% «- 5h s+ se jee | we cel ee oe ne oe 
cemetery a 2148 Baa | oe | el: | oo | Bae 
» Gin'd Scinde .«. | -- 53 Se ' SR. P 5 
Machine Gin cind aia Bt | a8 {4 5 
5 5 
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Imports, Exports, Consumption. &c. 
August 1l, 


CO, Inc or 
1911 1910. Dec 
tes. Bales, Bales. 
Imports Week ending Aug. ll ZEGSO cece es econ 


From Sept. 1........ 4,302,313 .... 3,094,700 2... + 1,207,595 


” ding Aug. 11 SEO cic “es a Fn 
oe bpm oe 3Q1,576 ..-- SO6866 .... + 4,510 


P 
Con eek ending Aug. 11 35,908 2. as bees wt 
sumption fos Ret lst 3,801,455 .... 3,218,364 .... + 583,089 


501210 .... 390440 .... + 110,770 
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|| _ The imports for the week ending Aug. 11th amounted to 21,530 
|} bales, and the quantity of American cotton reported at sea tor 
|| Great Britain (including cable advices to date) is 5,000 bales, 
against 8,000 bales at the corresponding period last year. 
| The cotton market has been at a standstill owing to 
Quotations 
| spot sales g,000 bales, 
bales Egyptian, 2,220 bales 
{| Indian, &c., 4o bales African, and 
these, goo bales are for export and speculation 
| for the trade. Imports, 17,685 bales, including 3, 
American, 3,900 bales Egyptian, 1,146 bales Brazilian, 3,285 
| bales Peruvian, 263 bales African, and 6,021 bales East Indian. 
i 
| 
j 


labour 
generally show a decline. Estimated 
of which 5,760 bales are American, 600 
Peruvian, & go bales West 
290 bales East Indian. Of 
and 8,100 bales | 


disputes. 


O70 bales | 


re he trade <S bales 

The actual quantity forwarded to the trade is 1,358 bales 
which 1,221 bales are American. The actual quantity exporte 
is 4,626 bales, of which 2,375 bales are American. The stock 


ee a 


bales are American. 


is 512,910 bales, of which 325,530 


In Sea Island a limited business has been done, and 
i| quotations are generally redu ed 14d per lb. In 
‘| American, business has been confined to a few transac. | 
|| tions Quotations are 8 points lower. Middling quoted 
1] ti : : 10! . 

i! 6.69 nominal.  Braziliar inues to be dealt in at irregular 
| rates. —_ —~ tations reduced 8 points. In Egyptian a 
|| limited business has been done without change in quotations. 

In Peruvian a moderate business has been done. Quotations 

reduced 10 to 20 points, and those 


f smooth 8 I t African has been neglected, and the 

’ ’* are reduced 8 points. East Indian has 
é with the exception of 
fengal, are reduced jd per lb. Futures are % to 2 points 
August, 6.37%; August-Septem- 


‘en in retail demand, and quotations, 


i 
' 
] of rough sorts are generally 
1 
| 
| 


1! higher, closing quiet, steady. 


i be 6.28; Septe mber-October, 6.0714 ; October-November, 
| 6.02; November-December, 5.9714; December-January, 5.97; 


March- | 
gyptian 


January-February, 5.97%; 
April, 6d; April-May, 6.01; 
| futures are 2 points lower. 


February-March, 5.99; 
May-June, 6.02%. I 





MANCHESTER, August 17. 
The labour disputes have overshadowed all other matters in 


} nark auri 
our market durl 


1 
} 
} 
i 
| ng the past week, and the conditions prevailing 
1] have not been favourable to a large business being done 
| Deliveries of the raw material and also manufactured g ods | 
] are being much interfered with. The undercurrent of demand 
1] in cloth itinues healthy, and a moderate turnover has 
| transpired for India. There has been very little doing for | 
| China. Cert buyers for South America have recently 
perated on a rather freer scale. Manufacturers continue to | 
| well maintain their positi American yarns for home use | 


have been rather steadiér, and some sellers have met with a 


ttle more business for prompt delivery. Export bundles have | 


i 
along the line. <A limited business has agair 


been done in Bolton counts. 


(I.) Comparative Statement of the Cotton Trade. 


\| s Previous Weeks in 1911. 
i Price, a 
+ Aug. Price, Price, Price, Price,| Price, | 
| 17, +Aug.'+ Aug. t July + July t July 
| 1911. 10, Se 27. 20. 13. 





























' s8disdisd sdisdisa 
| Raw Cotton—Middling American,per Ib 673 680 667 7021, 7°45 7 


; 73 
i — _GoodfairbrownEgyptn,perlb 0 Sk 0 98/0 98 0 93:0 90 92 
+] Warne—32's twist .......ccccccece perlb' 0 9x, 093; 0 9 O 9% 0 104 0 102 
; i OD inven awsacniewne perlb 09% 09,0 9 0 gf 0 10 0 103 
I — _, 60's twist (Egyptian) ....perlb' 016 016|016 0 16% 0 16% 0 163 
|| 32-in. Printers, 116 yds, 16 by 16, 32's send 
a ER bi nbebnetanwpnannkiaiaicoGual 18 0 18 C118 O 18 2.18 8 1810 
{ 32-in. shirtings, 76 yds, 19 by 19, 32's and } 
hla ee alee an 1511 15111511 16 116 9 16 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 98,9 8/9 8'210/10 310 4 
39-in. ditto, 374 yds. 16 by 15, 8} Ibs. .... 88 8 8'8 8 810'9 319 4 


(II.) Compared with Previous Years. 

















98 98/8 1477/8118 0 
88 89'7%67 711 70 
t Nominal quotations, 


Price, Corresponding Dates in 

+ Aug. 
| 17, 
| 191i, 1910. | 1909. 1908. | 1907. | 1906 
| sdisdisdis a a 
| Raw Cotton—Middling American, perlb| 673 839 69 57] "251 504 
_ Good fair brown Egyptn, per Ib 0 980 i28,;0 9) 07% 0 103;0 93 
} Yarns—32’s ND cuncbsecwcaencut per lb’ 0 974.0 1032} 0 83,0 73' 0 102,0 848 
| _ ay snes dicoeiios nae > on oi O 82,0 7; 0 104) 0 9m 

—_ is gyptian) ....per 8\|014 13 
| 32- — 116 yds, 16 by 16, 32° sand . —. 
$2 pepe baba ceeanEenne Seen dis 18 01710 15 3 14 317 44 

| 32-in. shirtings, 76 yds, 19 by 19, 32's and shied ‘ccle 
| xp ait gar t net sce ces scenes es eeeeees 1511 16 0/14 3 13 16 4/1411 
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THE WOOL TRADE. 


—_—_ 


market is firmer, and buyers are more confident. 
Taft’s veto on the Wool Bill has been favourably received by 


| Wall Street, but may embarrass him later. 


| 
| Our New 
| 
} 
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| Bradford 
| ford, 


goods being shipped from Liverpool. : i 
| companies intimated to their customers that they coy! ..”. | 


| the situation. 
| industry in this way, but so many people are large 


| weeks creates a very serious state of affairs. 
| dustry 


York correspondent telegraphs: —The Boston woo] | 


P resident | } 


a 





Liverpool from Australia, otherwise a sad state of affa:-. ;— | 


| 

[August 19, 1914 | 

Our Leeds correspondent writes:—The labour «...._ || 
which are taking place at the Lancashire seaports are <0 || 
menace to the West Riding textile industry, and if the. >. |} 
much longer they will inflict a serious blow to man y d ce 
ments of the trade. In some respects it is a good t aaa a 
new wool is not coming to hand from the River Plate \] 
| 


topmakers would have been created. Th. \,... || 
chester and Liverpool strikes stand to affect the textil; aoe | 
of the West Riding in a different sense. Both Leed 
and Huddersfield, in fact, all towns in this dis; 
an extensive shipping trade with the United States, (¢...).,, || 
South America, and every part of the world, the bu! a 


A week ago 


guarantee delivery of packages; neither would the, 

sponsibility for loss or damage. So recently as last 7} 
week they refused to take travellers’ samples who wer 
for the United States by last Saturday’s boat, while ¢! ek II 
the shipment of anything has been completely out the | 
question. This means that business is largely held ar 
those who have % ship to time are feeling the seriou ¢ {I 


Not only is the strike affecting the ve st 


dent upon the weekly wage that a stoppage of = 
The te) 
is sure to be one of the first to be affected he 
labour unrest, a fact which is causing both <a 

and retailers some apprehension. Travell 


present 
t — rs 


sending in bitter complaints that retailers will not 
| the coming season, although the majority have given th, 


orders for winter goods. The outlook therefore js 
rosy, and unless the present strike mania subsides tr 
soon be seriously affected. 


Messrs Browne and Eagle’s monthly list of colo: 


Western Province .. 361/{ 
Pert Matilcccsces os 336 | 


| 
! | 


ships afloat, with arrivals for fifth series of sales ir, || 
gives the total number of bales as 40,333, compared with || 
28,506 for the same date in 1910. The importation of il |} 
wool into London is as follows :— 
| Fifth | To | 
‘Series. 1910. |Aug. 15, - a 
| 1911. | 1910. 19 or am 
| Bales.| Bales. | Bales. | Bales ] 
| New South Wales .........20-| 9 656) 289,871 204,040 198,081 || 
CORI scccicinscaieecscaecr 524) 159 171) 97,063 85,112 || 
VIGbORIR oo cccssccceccsccsccece] SE BEE Gteae 247.45) |i 
South AUSHEUA <icscccddcsess 487| 78,849, 48,523, 75,563 || 
West Australia..........06.-.-; 837} 61,148} 32178) 45,922 
PRINS Scr cusanesexaneoors 102 19,376, 18,865, 20,321 | 
New Zealand .. ..ccccccccecs! 29,000 932,651) 494,681 471,300 | 
Cape of Good Hope— ) \| 
Eastern Province . eee 9,605 10,812) 302, 454) 197,998 191.381] | 


Total bales 70,291 1,720, 714), 321, 068), 334.6 


ee 


Our Bradford correspondent, writing on Thursday, 1 
E ge ig 18 disorganised by the crippling of transport. > 
of the combers have given notice that they cannot run t 

n account of being short of coal. This makes the top- 
chary of selling anything for fear lest they should not be ab! 1] 
to deliver. Spinners are not without tops, and they could get || 
on for a few days, but nowhere except at the peemeets do t 1} 
keep stocks of coal to last for more than a day. Hence 
the authorities can secure adequate deliveries of coal, 
the mills will be stopped very soon. This it is which. 
everybody feel as if doing business under these circumsta 
were very much of a farce. Consequently, we might just 
well be all on a holiday. Prices are steady. There is 
sufficient doing in any branch of the trade, however, t 
test values. . : 


COLONIAL WOOL. 
(FROM 
Australia 
letter from an 


A CORRESPONDENT.) 1 
This week's 
resting 


n mail brought me an extreme!) - i 
old friend, who, half a century 
managed a sheep and cattle station near Beltana for his fat 
In those days the northern railway had only been made a: 
as Kapunda, about 60 miles north of Adelaide, whereas 
it runs to Oodnadatta, which is nearly 7oo miles north oi 
South Australian capital. South Australians in those days we 
very ambitious, and not only ran the telegraph wires 
across the continent, but intended to build a trans-continent 
railway from Adelaide to Port Darwin, and started the work 
' both ends. But the State over- estimated its financial powers 
, and when the line had been carried as far north from Adelaic 
as Oodnadatta and as far south as Pine Creek from Por 
Darwin, leaving a gap of about 1,100 miles between these {| 
termini, the work was very wisely abandoned. From Oodna- || 
| datta to Pine Creek the country is either desert or semi-desert, 
and the railway, if completed, could never pay. As a matt 


} 

r¢ } 
‘ 

i 

| 















































































i ‘ —_—e ae ae 
| ' ( 
| August 19, 1911. THE ECONOMIST 7 | 

| Aug : : + . 407 

1 pe snes ere an Was pusiaieieeae 

i : > sail rs. aso s nea —_-~ — 

I o¢ fact, the line from Port Darwin to Pine ( reek does it pay | bad. Receipts were likely to increase t the quality w : 

ll te ith part of its working expenses, while the last 300 miles be bad. Much online ane lee Scaee t th qual ty ] 

ie f +] ) » ctl not in < hetter nicl . aS Deling held i the inte r i | 

1} or so of the st uthern section 1s not in a much better plight, with | the warehouses which had been erected fer ¢ ‘ he || 

\| acsenger trains running about once every fortnight or three | much repeating of bad new “ag geteran oe 7 i 

wee My friend determined to see for himself what this into believing it; and these inflammatory « ee 
y was like, and trained to Oodnadatta, whence he wrote | induced speculative outsid aiel a. ta 
> SA } dic V Outsl1de na > ere 4 ‘ tinue 
, r date July 8th, as follows :— | and the result was express ee ; 
rT atte more y . ‘ a a : < pics a T1Sé vi ' + 2 f 
e I am, Cree more than 14 h urs in the train fr he cables were kept bu S ; $ 
’ We came along in a most leisurely fa ie 4 ; ste 5 ’ - 
» mi! ir rder that } om. oe Ae5siOl, inaeed, there were < . 
2 r 30 mules in orde lat we might trot t i; s ed that the very pr wh t 
egs. They tell me that wild dogs : : ie (3 Adve ec ae ; , e to | 
, ‘ . . Ve WS WaS a g rd re for <« t Nie \ 
+ ev a tua ly ( ye int th t Ww } > } ] 9 rte ‘ a e ict . cee ed t a 4} , 
i ‘ttesian bores ar “a . o ’ ‘ < é 
fhe ar os VOTE ilc© a W lderiu g t tne va irti 1 1oted that + 4 } 
nd them is desert. One passenger y 2 
: se : ed beleve in | ‘ 
the train, and I saw a mob wild turkeys and a < t what h th 
s in a clay pan full of w is there had bes f sai ale Salina 
i few days before Hergott S = y} e R } s oe 
. 1 . 7 5 } > i W i 
t tatl where Vv ted ) co é 1 t , ; 
g 1 hotel near there now O I ‘ © rm 
‘ ‘ ’ , 
la there to e€ lé Ww ert . q ; 
I 
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ext rie ] i + 
ect i Wee Ar 
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close { the ly ] t t be ; ! 
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¢ districts is re rt ‘ ‘ tl ( 
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‘ apprex if : | I < } é es I 12 
I t } In | A the v ‘ t \ I ( 
till, owing to the th ‘ e ' 14 j 
I h ¢ ( e t t SUT ' - i) 
11 lull in busine at tl ¢ t ! 
mmer holidays The ¢ t te f t 
es of sales, which opens ™ ‘ f ) : 
I I € 
Forwarded ! ened I ‘ f vel ‘ 
Direct to 4 a fact that 
Continent, ' ' a ee tae > ; 
Yorkshire, &c , € 
Bales. : +} f ¢ 4 
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ith African ....... “ 10,812 ...... 8,000 ‘ ‘ ( ‘ . 
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ROM Sucksctaswxedinss 75,063 ....-. 27,500 a one 
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(FROM OUR CORRESPONDENT.) l ce 9 oe bt 88 deg , 0 
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fee market continued firm anda <¢ ‘ > | } 
ening. The Brazilian houses tinued ee 
t and freight business to an extent which jhace fu | FOREIGN AND COLONIAL PRODUCE MARKETS. | 
) f rit hy 7 t Lid . i 
s of the sort impossibk d i 5 , . ‘* Postscript.” 
; ¢ t t the sa tin d Public Sales see ostscrip | 
i covering of futures by merchants. At the same U For Reports of To-Day's Business an — : 
é T ing the ~ y lz > | oust i 
from Santos kept wires hot with messages ‘ S Mincing lane, Augus 


for refined, and, in fact, all kinds « 


f actual 
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| a hopeless condition in consequt - free : eo tl SUGAR.—The market 
i hor : ne } 1e I s early in the “ 
| © house figured that the harm done the 1 : _ tie sugar, maintained a very firm to 
i] th } . ‘ rop previously sti- | 5455 x 
1 would amount to ro per cent. ol a aide seromacsigsealptce. planter 
i] tad’ « : zh Oat ais he prospects for the next | are again dearer on the 
che at 11,000,000 bags, and added the prospec! 14} tinued in an active state, but 
| were becoming poor, as the August flowering would be! 
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0 te oun - — 








— 
——— 





ne, and in some instances prices 
The speculative beet section con- 
a sharp break occurred in prices 
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Imported .......... 
Delivered (home use) 
Export .ccccosceses 
Btock .ccccccccce 


Aug. 12 
10 30 
sd 
August ..... |54 0 54 
September .. 54 0 54 3 
December .. 52 3 
1912. 
Sareh ...4.% 516 
BERT xcs008e0 51 44 51 


Contracts for 77,000 bags Santos coffee registered during the week 
COCOA. — Market steady 


/ 


this week. 
TEA 


withdrawn 


| were secured, 
| request, 


Pekoe, common to medium, 
10}d ; 


ditto, 8d to 





season. 


52s 3d, and 


Aug. 14, 
10 30 
am p.m.a.m. 
d sd sd. sd 
54 7 54103 54 0 54 4 
52.9 53 4452 74.53 lA 


51104 52 ( 


through 


ylon sales amounted to only 19,164 p 
of the original quantity catalogued bein 





Consumption for July, 153,300 tons, 
); and stocks 409,000 tons, against 271,000 


1908. 1909. 
Tons. Tons. 
26.420 .. 24,070 
10,100 .. 9,860 
11,970 . 14,590 
30.570 .- 26,180 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Aug. 15. 


52 1452 6 5110452 3 516 
51 72 5110: 51 43 


39 
2 44 


Total 


Aug. 
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during last Monday afternoon and continued throughout Tuesday, 
the outcome of holder.’ hands being weakened by rains in certain 
Baltic provinces together with thunder showers in the Magdeburg 
Irregularity set in later, though after a time rates 
improved on buyers operating more ireely. . 
duction to end of July 2,580,200 tons, as compared with 
at same time last 
against 139,000 In 


548 5d, 55s, 538 74d; December, 52s gd, 
: 52s 9d ; March, 52s 6d to 51s 6d per cwt 

imports and deliveries ot coffee into London since January Ist 
to August 12th, with stock at latter date :— 


1910. 
Tons 
34,540 
10,050 
18,160 
28,960 


Aug.17. 


2 30 10 30 2 30 10 30/2 30 10 3 2 30 
Pm.a.M. p.m. am. p.m &M. p.m 


sd sd sd sd 
55 0 543 54 3 536 53 6 '53 7453 6° 
53 6 53104 53 6 
52 44 52 7452 6 


51 44.51 9 51 7450104 51 14 
SL 1451 44 51 4450 44 50104 


, but quiet, and no auctions took place 


‘16,473 packages Indian were catalogued for public sale 
this week, but owing to the Dock strike some 7,000 packages were 
non-delivery of 


samples A 
demand prevailed for all descriptions, and full to d 


to ofd; 

s 17d ; 
S$d to 1s; and fine, 1s 4d per Ib. 
ackages, a large proportion 
g withdrawn on account of 


German pro- 


very active 
earer prices 
Common and lower medium kinds were most in 
and generaliy showed a slight advance on last sales 
sold at 8}d to ro$d; broken pekoe 
pekoe souchong, 8d 
pekoe, common to medium, 84d to rod ; fine, 1 


|| orange pekoe, common to good, 
11 Ce 
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stoppage in working the ships. Strong competition was ae 
enced for all kinds at firmer prices, teas up to tod per lb shoy, 
an advance of 3d to 4d per Ib. 


Win 


Amongst high-grown descrip; 


| 
| 
| 


prices were fully maintained, and quality occasionally marked “me 
impovement. Pekoe, common to medium, sold at 8d ¢ ad: || 
2,018,200 | broken pekoe, common to good medium, 83d to road: pekoe |] Septel 


souchong, 7}d to 83d ; Orange pekoe, common to medium, 83 to |} afloat 
to}d ; broken orange pekoe, common, 84d ; and fine, 15s o4d 


rib } 0K 





: 2 | 12," 
The impression that the crop will be. poor, part ularly in Ger- | Java sales amounted to 5,000 packages, which met with good sup. coT 
aciniis naloaial to be gaining ground, and the roots are stated to be | port at firmer prices. Pekoe, common to good common, sold 83d |] lanua 
es ne = ea : TP thoes sown late, from prolonged | to 83d; broken pekoe, common to medium, 8d to gd: o; se || {8 1 
a c ne green tne poy 96 Ae cae supply amounts to | pekoe, common to good, common, 83d to 89d; fine, rs 24d; broken || 12, 8 
ee oa ae red wit! 602,000 tons at same time last | o-ange pekoe, common to medium, 8d to 94d; and pekoe soy. || ME 
ae a ee chong, 7#d to 84d per lb. 480 packages China green mosily || ont 
arr ue REFINED.—A good business was effected during the week changed hands, gunpowder at g4d, and Sow Mee 5d per Ib ep 
at full rates to od advance. Tate's No. 1 cubes sold 23s - No. 2: ; RICE.—This market keeps quiet, owing to the firmer Settlt 
23s. Of pieces, mid to good yellow qu ted 148 6d 15S 9 1; | demanded by shippers. ; 2 ,0nt 
whites, 16s 3d to d. No. 1 crushed, 22s. Lyle . 2 TAPIOCA remains s'eady, and a moderate business trans; {190 
ieee: iam {: » 215 od. Yellow crystals range from | 2fd to 24d for dullish to good fair. Singapore, to arrive, August. || a 
Sea mene as, . October, buyers, 2§d. October-December, sold, 2 23-323, cf. || a 
Ee eee —Cube S fair demand and prices again | and i Pearl also steady, but quiet. Medium Singapore, A 
advanced W S.R., prompt, 19s togd; S. and T., September, October shipment, sellers, 22s 6d: October-December, 2 
19s 104d. Meyer's, Nc :mber-December, 18s 74d; R.A.V., ditto, | and November-January, 23s. Penang, equal fair Singapore | 
18s 74d; A.S.P., 18s 83d; T.T.D., 18s 74d. C.Z.R., April- ber-December, sellers, 22s, and I enang seed, ditto, 20s 
August, 18s 113d; prompt, 19s 3d; and Say’s, August- | andi. No supplies offered at public sale. ; cs ARR’ 
September, 20s 3d, .b. terms. Lebaudy’s fine granulated, SAGO FLOUR remains firm, with buyers of Sarawak, October- |} a 
August-September, f.o.b Paris. Russian crystals, August, | December shipment, at gs 7ad, c.f. andi., Liverpool. 1 us || Nal 
sold 15s 9d, f.9.b After being unsettled and easier, the | small sago retired from public sale - 
market for German granulated exhibited a firmer tone. Keady ARROWROOT was not offered, and privately only small sales || x 
first brands sold 17s to 17s 14d; ditto, August, 17s 14d to 16s od | have occurred at previous rates. . Pn 
and 17s 3d; October-December, 16s 3d, 16s 6d, 15s 44d, and 16s, BLACK PEPPER remained quiet, but fully steady Fair quality We 
yb. Hamburg. | Singapore, on spot, quoted 44$d. For arrival, August-Oct er a 
BeEt.—Very active dealings resulted, and the market ruled | sold 4}§d to 5d. September-November sold 5 1-32d to 5); |} Guia) 
ensitive, with wide fluctuations at times. August done 14s 6d, | January-March, at 54d. Lampong, August-Ociober, steamer, oe 
14s gd, 148 1d, and 14s 3d; September, 14s 114d, 15s o§d, 135 11d, | sellers, 5d; October-December, 5d to 574 ; January-March lc + 
and 148 34d; October, 14s 9}d, 13s 8d and 14s 4#d and 14s 23d; | 4 29-32d to 54.d, c.f. andi. Terminal market firm. December || e 
November-December, 14s 84d, 148 8$d, 13s 73d and 14s 44d and | sold, 5d, and March, 54d. . - . Bl 
148 19d; May, 14s 119d, 15s, 138 9$d, 148 3d, 148, 148 7}#d, and WHITE PEPPER also quietly firm. Fair Singapore, on spot, || — 
148 44d, f.o.b. Hamburg sellers, 73d; for arrival, August-October shipment, 7jd to 7{)d° || D 
CaNE-GROWN.—No auctions were held on Tuesday last, and by | September-November, sold, 733d; Penang, September-November, }} Ju 
private treaty the market ruled firm steamer, sold, 63d, c.f. and i. Terminal market firm. August, || O 
Imports and deliveries of raw sugar into London since January rst | sold, 74d ; and December, 7§d to 733d se tt . 
to August 12th, with stock at latter date:— CLOVES in quiet request. On the spot, fair Zanzibar, nominally || hs 
1908 1909. 1910 1911. | 8id; July-September delivery, sold, 8d; October-December, |} . 
Tons, Tons. Tons. Tons. | sellers, 6gd; and January-March, 53§d; for arrival, August- || f 
Imported .......++++- 117,600 .. 127,390 .. 139,710 .. 143,060 | October, steamer, quoted 6§d; September-November, 6d, || | 
Delivered .......+.+++ 105,170 .. 112,000 .. 125,080 .. 159,430 | October-December, 5,$;d ; and January-March, 534d, c.f. and I 
eS ee oe $2,450 .. 35860 .. 37240 .. 22138 | CHILLIES.-—20 bales Zanzibar at public sale realised 42s 6d af 
Stock U.K. ...... 65,920 ... 74,950 .. 90,720 . 46,779 GINGER.—679 bags Cochin bought in. Ci 
Cane, Jaggery, per cwt.. 86. 8/9 .. 10 10 JUTE.—After being weaker inclined, this market ruled steadier, || A 
Java afloat.......... 11/3 + 12 la e+ 15) 1s 44 and a moderate amount of business transpired. Native first mar | 
Beet, 88 %, f.0.b...... Jj/llg .. U7h «. 14/5 14/74 August 15th, guaranteed, sold £18 15s; all August ditto, {1% 
RUM.—The market remains in a quiet, steady condition. | London, and {18 73 6d to {18 tos and £18 5s, usual ports; Sey A 
GLUCUSE Market steady, with sales in English and American | tember ditto, £18 to EY, 17s; and October, £17 7s 6d to £17 1 \ 
liquid at 11s 4%d oe s land £1755. Top numbers, September, done {18 7s 64. 
COFFEE —A small quantity auctioned passed cff steadily. Vera | HEMP.—Demand all round proved very quiet, but with smaller || , 
Paz, fine ordinary, 6¢ Nicaragua, good ordinary greenish, 66s. | receipts sellers adhered to steady prices. F.C., August-October, || 
Guatemala, common bold, 69s 6d; medium, 67s; peas, 68s New | quoted {20 158; and October-December, {21 5s. FS., August I] 3 
Granada, good bold, 7 peas, 638 6d. Java, mid greyish, 69s 6d | October, sold, £18 15s. Fair New Zealand dock sold, {19. t 
71S; peas, 70s 6d. Irregularity prevailed in the future delivery SHELLAC. — Spot quiet, steady, while futures ruled slow I 
market. September, sold 


October, 4s 74d; October-November, 4s 74d; soft fine, August 
September, 4s 44d; ball, ditto, 4s 1d; plantation, August-Sep 
tember, 5s 44d; October-December, 4s 11d; and January-Mar 
4s 74d. 

OILS.—Linseed firmer. Spot, pipes, £43 15s; barrels, £44 1 ‘ 
September-December, £39 158; January-April, £35 15s; Hul! 


{| 

T.N., August, done, 62s to 61s 6d ; and December, 64s 6d to 64s | 

| GAMBIER slow. Cases, August-September, quoted 23s 74d 

COPRA in quiet demand, but held steadily all reund. Ceylon t \| | 

northern ports, August-September, quoted {26 12s 6d; Ma! bar, 1 

1911 | £27 128 6d. To Marseilles: F.M. Straits, £25; Manila 1] 
Tons. | {24. Java, net terms, {25 12s 6d ; and South Sea Islands to L \| 
23,630 don, £25. | 
9,160 RUBBER in slow demand, but market generally better. F | 
acane hard Para, spot and near, now quoted 4s 74d; September- || 


Aug. 18. 





TURPENTINE firmer. American spirits, on spot, £39 17S Od |] 
August, £39 17s 6d; September-December, £40 5s per cwt. Dell 
veries week ending August 12th : American, 579 barrels, against 
1,492 last year; French, 11 barrels, against 129; afloat, 4,600 | 


| 
American, against 3,250; stock, 18,328 American, against 13 394 | 
| 


———— | naked, spot, £38. Rape tirmer. Ordinary brown, nakec 
10 302 30 | spot, £29. English refined, on spot, £31. Cotton dearer. Crude, || 
*m™ Pm | spot, £26 5s. Hull, £25 58; refined, sweet, £31; ordinar; 
sd sd | pale, £28 5s; Hull, 27. Cocoanut: spot, £40; August- || 
35 0 se | October, £38 10s. Cochin, spot, £42; August-September, £4 
ae 52 i} | c.i f. Palm: Lagos, on spot, £33; Soya, spot (barrels), £25 5s. 
} 
| 


French, 357, against 824. - 
PETROLEUM quiet. American, 54d to 53d; water white, 64¢ to 
64d; Russian, 5d per gallon on the spot. 
ROSIN quiet. Common strained, on spot, 14s 6d; August- | 
October, 14s 6d. . 
OIL CAKES.—Linseed : London made, £8 15s to £8 17S éd ; 
Russian, {8 5s to £8 7s 6d. Cotton: Egyptian, £4 155 t | 
£4 17s 6d; Bombay, £4 12s 6d to £4 15s; London, £5 to | 


£5 2s 6d; cocoanut, oblong, £7; round, £6 17s 6d. Soya 
orange | bean oil : Hull, spot, £26. 
broken | LINSEED firmer. London, Calcutta, spot, 688 9d; afloat, 


68s 6d; July-August, 68s 9d; Bombay, sma ghee. 71s * 
La Plata, July-August, 64s 6d. Hull, La Plata, spot, 65s 6d. To 
the Continent, Calcutta, July-August, 69s ; Bombay, July-August, 















August 19, 1911. 
































THE ECONOMIST. 409 || 














ai 4H 
-75 3; La Plata, July-August, - 6d. The quantity afloat from, £186 15s. Fluctuations were by no means wide until Thursday's || 
ve East ‘s dies, and including cable advice, 140,000 quarters, as/| close, when cash delivery was fixed at f190 «ss, and three || 
: 186,000 quarters in 1910 and 154,000 quarters in 1909 months at /187 Ics Mount Bischoff f 191 to f192 | 
SRAPESEED steady. Ferozepore, August-September, 45s 9d; | C per in steady demand, but rather lower on realisations, the || 
rown | awnpore, August- September, 448 9d; yellow Guzerat, | lock-out in I Averpool, and « depressing American advices Visible 
September ene 49S gd ; yellow Cawnpore, nominal Quantity supplies for the first half of July show a decrease of 1 480 tons 
float from the East Indies per last advices, 14,000 qrs, against! w hile stocks also exhibit a reduction Cash delivery closed las 
in 1910, and 10,000 qrs in 1909. : Monday at £56 15s, three months {57 ros, declining by the middle 
te OTTONSEED firm, quiet London Egyptian, November- | of the week to £56 5s and £57, while remarkably steady on Thurs 
january, £9 2S 6d Hull: spot, £8 10s; November- January, | day, cash settli ing down at {56 6s 3d, three months £57 1s 3d 
(3 1s 3d per ton. Imported int» London since January rst,} sellers. Electros, {£58 5s to £58 15s, cf. and i. Lead firmer. 
5, AGE 1inst 40, 899 in 1910, and 44,840 in 1 99 Foreign, {14 Is 3d to £14 5S, as to position Spelter deare 
“uel ALS. — Tin continued : Spe oe market since the week's | Ordinary brands, {27 5s to {27 10s. Iron quiet, but firmer 
‘ment, being irregular, an usiness still checked through ; 
» prolonged Dock Strike. Dealings were kept down all through ‘ POSTSCRIPT. Friday Evening. 
~ ling down last Monday at {189 1os cash, £186 15s three SUGAR —Of home refined, Lyle’s goods raised 6d. Granulated 
ylues improved by Tuesday re specting near positions, to | "OW 225 3d to 23s 3d, and yellow crystals 20s 13d. Messrs Tate 
three months being unchanged, as business left off at | (Continued om page 412.) 
ee SSS 
. : .e .0 co “3° 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
NDON, Fripay. DRUGS—(Con ) K dis dil om, per ion £3 £ 8 Shellac, perewt.(Con.) s d s ad TAPIOCA—per lb— s d 
opawROOT-perlb s ad 8 @| Opium 2 0 18 jars, Welsh Ports.. 710 8 0 . I. Flake, fait ) 29 
ARR " eae 0 2 0 3 Rhorb , China, frtofin 010 2 2 Staffordshire Bars, 3 Pear! a pet wt < "2 
sr. V 2100 Senna pods 0 44 0 6 Birkenhead 61 . ser 
Nata 08 0 9|/DYK STUFFS, &.— Bheets sooo, UM . “ae 
OA ld p. Ib Galls, China ..percwt 50 0 0 0| Hoops, Birkenhead 7 ' eiaga gree 
» fine, Japan nom Nailrods, London 51 v9 1 O rEA—duty 5d per lb— 
57 6 60 0 | Safflower, Bengal nom Rails, steel, f.o.b : Congou—Common 0 Sb 
8 61 0 65 O | Turmeric, Bengal 26 © 0 Welsh Ports 5 51 Med to good 64 
52 0 57 6 | Madras, finger 24 25 Do Madlsbi f.o.b. 4811 0 Fine to finest F 
: ‘ 45 0 48 O | Gambier, block 25 ) Scotch pig ir i,.cash § si y ' 4 i 
Me . 0d 0 0 | Cutch, ord. to fair.... 30 0 35 0) Vieve and, cash 4 ' (s 1 ; 
ition .. 58 0 85 6 | nyRWoopDs- Bs 8 ois com —_ 4 6 | Se range Pek 1 
55 0 64 0) Brazil  perton 1010 12 Lead—Eng. pig, p. ton24 4 a Ca 
a, f ~ 55 0 56 6) Pustic Sonuiiinn 5 0 5 5 Foreign, prompt % 1/1 _ ’ 
PRI er Ib Cuba. 70 0 ay my wie per bottle : Hyson, « air 64 5 | 
w la 00 00 Lima Wood gO ll Spelter, O.B cst hc } t ] 
vu 0 0 O 0} Logwood, Campeachy 7 0 0 Tin Engl hj eee rie i 04 63 | 
Pea 00 00 Honduras 60 6 ee eo i 64 1] 
P India rd.gd.md.6 0 75 0 Jamaica 5 0 0 D ee 5 ; Bre “4 1] 
Dog fine .... 81 0 88 6) Red Sanders §10 0 Ox ses oe rok Fa 4 | 
Mocha ry 73 0 76 O | Sapang Ceylon 710 0 0 : 5 Rr e p of | 
ry 80 9105 0 RLEPHANTS’ TEETH—per ewt , a "Tepteauedl... 0 | 
n. ord 0 66 9 Soft, 50 lb & upw ards 0 0 0 4 2 . } ’ = 1 } 
70 O 75 . : . = 2 t : . 
80 0 124 0 oe per ton, ¢c.i » = s £ 8 23 24 I st 2 
1 7 iga ZK 4 0 471 ° ’ Pekoe 8 g 
a ICA i mid 64 0 74 U Pernau D 38 1 ) » i ; ( ' 
: 76 0 87 6 Petrs Bitsky 50 0 ) 24 _ I ’ 
 Ainerican #4. og 68 0 | FRUIT—NEW 7h 0.115 Pek 
u ‘ 69 0 75 0 Currants, duty 2s— s dead ) 4 . 
Foxy descriptions... 65 0 66 6 Amalias per cwt 26 ) 27 4 4 4 = ‘ *2 
} . 70 0122 6 Patras 27 0 43 14 i, I 
rdinary. 0 0 0 0 eoniane 2% 0 3 L 1 2 7 
lowmd 64 0 68 0 pulf 23 0 0 28 1 in ‘IMBER—Timber 
olowmsd @ eS S| _ Provindal 5% 0 6 6 es oe ‘ rl {BER—Timber & Hewn 
Senten Of © &f.terms 60 9 | Figs, Turkey, layers.. 26 0 32 28 1 D nall rough 47 3 ines roe 7 
HEMI ‘LS Natural, bags 22 0 26 Coco 42 Do wa i 4 42 Pitch | t 
HEMI¢ - sina. duty 7s per ¢ a : feng mex - 
4 perib. 1 34 1 & RY at me 6 6 6 lpn ; ; a Canada 
N Ct 2 - oo Sie ao ; Do yel urge 1} 
, Fg, o OF Selected, med. togd. 49 0 46 0 | Lard, ‘ Jamaica $ 67 Dp aie a 
; 1 ¢ Fine and choice non Do Engl 8 Mace l 2 , ; 
English 1 lg 1 2 : , . . » nt s ] Sgute kK 611 1] 
1 1 y . 9 Old 0 0 ) 0} Petroh D 4 54 Nu gs, 2 | . l 8 . a 
4 erton 60 0 0 Muscatel, layers 2 Se Water-W hit 0 64 64 on i med um Oo 3a é inaihe 7 3 | 
: i 610 00 ‘ x, ister 0 0 UV YU) Oil Cakes, Lnsd., Eng hillies—per cw 4 Wa ga. 18ft ve 4 ne if 
\ rh, pi 0 36 0 3g SRtanee—New 00 48 0 SPIRITS—Rum, p pf.gl. duty 15s1d Deals & Sawn & Prepared Wood— || 
M White 25 0 26 0 rn) nom Jamaica, per] al Norway, Petrs. std. £7 £9 1] 
176 ( » good 50 0 56 0 sd sd weap 2 ‘ s 99 } 
Sul} 12,176 } ) hoi 52 ) #40 ) a 0.1 y , = “7: 2 it 
Ars mp, perton 23 0 24 0 s5 , 30 Fine marks a ¢ , 135.10 || 
Pow perton 11 0 11 10 ae apy D tra, proof 1 Russia 24 1 
Ashes perewt 35 0 37 0 pests cpenves 9 ; Leeward, Isi., proof 2 Finland 11 10 | 
. ; ; 7 be al. selectec EI and Ma ins 1 Canada at 4] 42 i] 
I 1 nom dit , oO ! ; I *6 
Bleaching powdr. p.ct. 5/2/6 55/0 ee - Havana Do 2nd 24.5 2510 | 
Borax tals cwt 16 0 0 0 » 5 : i Brandy, duty 1 per proof ga P sth -- 
Do } ! 1 0 0 0 ; a in ai 5 PROVISIONS N Vit In rf ; ) h lé 
roams ir, Crystal 910 «20 0 Le a iulrmo, p. ‘ 3 Bu Anetste Gost ‘ 1908 per g “— oe rica +" 9 5 17 
; om 910 00 aan ; 7. & oH Canadian, finest 1906 i 1 6)ea > ch I le anks.. 1110 19 
powder .... 92 0 93 0 essina 7. a rish creat : 1: S hatane eu. an | 
per ib 3 Of 0 0 | a Malaga, cases .... 4 , SZ} Staves—Ba ox 
: pet ae6e @e Nuts—Barcelona, p. bg ) 0 0 3} = 2 New York pi; 10 4 | 
Nitrate of Soda, p.ton 10/7/6 0/00 HEMP—per ton £s £8 ‘ 2 0)" 
Putas rmt. pr.ib 0 34 0 0 St. Petersburg, layer 3 Normal ndy ‘ s, pf. dy.pd. 12 2 , ee uO iknperlIb s ad a 
; e, net G 34 0 34 Manila, fr. curnt.dock 2 Danist Spi ‘Ex. prf 11 ) Maryland and Ob , 
Prussiate, English.. 0 64 0 0 N. Zealand, dock, fair 19 5 >| Brittny, rolis, dz 2 6 Ma luty pa. 0 0 Gg 5 ay Ba _ 
Do I gu 0 7 0 0 JUTE, Native firsts, Bacon,sngd.—Wtrfrd. 70 7? Germai rits : 00 Q Virginia le es mi 
8 per ton 10/10/0 11/0/0 for shpt. Aug. guaranteed 18 15 0 Limerick 77 : p Cnanaen yn to fil k 1 9 
Sal-A perlb 0 4 O 4§ Coir yarn, good tofine 21 0 25 Continental SALTPI PRI cle, ee Strine ma 1 3 
Sal-A niac, pr. cwt 40/0/0 42/0/0 Common to fait 12 0 19 Canadian Bengal, | Fr cwt * Kentucky leaf ao le 
Soda B per t on £5/12 0/0 | HEI DES—per Ib— sd,sa American : English refined - = Common to f 5 01 
Crystals,ex si ip. p-tn2 126 6 2/15 Salted Australian .... 0 5f 0 6% Hams—Irish 10% SHELLS—M.-o-P. per ewt s ¢ 3 
Alka 5 0 5 5) West Indian ) 5 0 64 Canadian Manila, bold £ 14/1216 | 54 0 6 
va £9/0/0 10/0/0 Cape ) 54 0 5 American 4 Maccassar £1200 14 Java 64 2 6 
Sugarof lead white ton nom Lisbon : ) 6% 7, Lard—Irish bladders. 4 Sydney £10/5 141176 Turkey oe 
at gn white £24 0 2410 Oporto 62 74 Do kegs , a W. Anstralian £13 13:17 Japan 
} Quinine— Dry & Drysalted Cape f llg Amer crt omens . Bombay £21176 71 Latakia I 
Howard and Sons, Madagascat 5) 5 Do half-barre : . ae —- China 
Tre) z Vials O11 0 0 Central American 6} 1 1 Pork—pet . 4 SUGAR —, wt. duty 1s 10d, 98 Boy and 8 ‘ 
; mK 010 0 105 Buffaloes, Singapore 0 34 0 8g Beef—American,prélb 2 ; gyre ineaecanidcagcostaes Germal : 7 
‘rertuan Manfactrs. 0 74 0 0 Penang 0 34 (0 Scotch 4 , Brit. W. India, syrups 12 6 1 6 Seedleaf E 1 4 
vo 2nd hand : 0 of 07 oc. 1 5 0103 Cheese—Edam 64 Crystallised 17 19 Havanna 4 
Zine pper, p.tn. 19 10° 20/0" | Market Hides, English Canadian oe Surinam, crysta - : Dutch 44 
‘ : . 1600 0 0 Ox, 9 Ibs and over 5§ 0 64 Gouda 7 = Penang, Gr. and white Manilla 6 2 
" ur . i 6 74 50/89 Ibs 5 64 English Cheddars ‘ . Native Greek 
: R ; 6 5 676 Tiosane 5} 6 United States Jaggery, Cane l Cigars, duty 7/ per Ib 2 I 
verT n,Chinese, b2 8 0 . > . aC 9° Gloucesters Natal Syrups > . 
Eng we et ea HOPS—English, 19105150 770 Wilts, loaf 2 0 74 0 Egyptian, Crystallised TURP NTINE, p.cwt 39 10 
anc 5150 é 1 é . 
{INEAL : , ae New Zeala 64 ( Syrups WOOL—Enzglist per pk f 24 
o< OD l Old ae an 4 210 Eyvus—Fret i 14 Java afloat ] 44 Fleeces 8S. Dn. Hggs,£14 £14 | 
r »} i Foreign, 191 : — Italian - Cuba, Centrifugal l Half-bred hoggs ll 1 l 
ern,c.i.f... 0 65 0 0| INDIA-RUBBER—lb— Hungariatr 7 REFINE I ion— Do wethers.. 11 ll 1 
i est, perton 16 6 00 Para, fine, hard, spot 4 8 0 0 Danis! , Yel w { ¢ Kent fleeces 10 ] ll 
oe i . iDIGO—per Ib Egyptian bar engl aa : South Down ew 
a * tine EL, p.cwt 50 0 75 0 Oe yee eed Vio- Russiat . » N and wethers 4 
Ay Aye zood tofine.. 35 0 &% 6 , Tet — fine 2 9 40 Moroccos v . D N ™ l ster d l 
Aniseed, China, star.. 75 0 0 0 ord.Viotogood 29 3 2 coon Colonial—p« sd isd 
Balsam Peru ..perib 6 0 g 2| Midord.Viotogood © 0 > 2 RICE—Rangoon, open Crystals, white Vie.—Scoured super 111 2 
Capi 9 Low to good ord 19 22 chtr.new crop,p.cwt 3 ; Pieces 14 19 6 as : ’ 
Bat 16 2 3) Madras, dry leaf, good = nom 3 OT r 6 10 6 Scoured g 3a > o 
wey alisaya Nat.flat 10 0 0 | ™Mi ie ord... 19 2 2) Meulmetn Rreack 7s Scoured average.. 1 7 1 8 
I &c. renwd.Cn. 00 O Ole < - a4 > 5 Necranzie CrRUSHE Greasy avr.tofair 1 04 1 14 
D do Red 00 00 Kurpah, gd.mid.togd. 2 * § 9 Bassein ¢ a" 19 1419 4 N.S.W. Scouredavr. 1 8 1 9 
Camphor, Chir . ; Low to mid 16 29 gaigon, ¢.f.&i Dutch, promp os =38 2 . ; a 7 ; 
| 1a 172 6 0 0 oa : vat . Austrian, Nov.-De 17 9% Greasy average 114 1 4 
nu apan, refined...... 1 6 1 9 LEATH ER—per !b— Garden Siam 0 Freach Loaves, A eal 19 104. 8. Aus ASV aVI 95 0 104 
patdamoms, Ceylon.. 1 8 3 0| English butts&bends1 ¢ 2 4 Field Siam n , an heave, ees S| Gael are 3 110 
cuutharides perib 1 0 3 3 Foreign do do 1 2 1 8 Rice Meal, ton,exship— 106 9 Roms in Gran., ready 17 3 ~ Greasy average jl 1 
qastor-oil sesceee 0 4 © 54} Dressing Hides 22. 2.3 Om 102 ¢ 10 9 Finch Cubes.f.o.b., Aug.-Sep } Cape, Sconred super 17 1 74 
tum Benj bs c 08 22 Forward 100 b | een Cee 68 See © Wiens an 910 Ol 
\jmn Sum, Kast Ind. Kips .... ) 5 . Forwat Gerinan Cubes, fine, Fleece average ) 1¢ ) 11 
pconds ..perewt 5/5/0 80/0| Australian Sides on : 1 ROSIN—Amer., com. 14 6 0 0 fo »., prompt 9 9 0 0 (ireasy average 0 8 0 % 
wrie ee 50 9 6 Dna Bhoulde rs. 0 7 1 3 Fine =ers BEET—German, f.o.b Batel ne Si ; 
Ipecacuanha ".2.2°7:2 7 9 "7 19| Emslish Bellies .... 0 54 0 10) ae perewt 10 9 0 a 00) ec. 
ala ° ago flour i ; t 
ott passes seen 1 3 1 6|METALS—B. Copper £8 £ 8 yW—per ewt— Vie. good to supr. 1 2 1 5 
Mask bod, China ..0z 55 0 70 0 Eng., Tough, perton 59 10 60 0 SHELLAC—per ¢ wi o “ve CS ane “0% 6 New Zealand, fine i O11, 
Anesia -...perIb 3 3 3 8| Best selected ...... 60 0 6010 Orange, first marks , 7 0 Do beef .... 32 0 33 0 Do medium Ol O11, 
| et teases .. 49 410) Sheets iat 71 0 «00 Second, fair to fine 63 3 67 6 Town Pa 06H O Do coarse 0 94 010° | 
brermint,H.G.H.15 6 0 0! Standard ......cash 56 5 0 0 Garnet AC . 6 6 : y 
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SELLS STAAL 


ow and 8. W. Pref. Ore 


it Eastern Ordinary 


INDIAN AND COLONIAL 
CORPORATION BONDS. 


SitimllaaN a 
RAILWAYS.—Con. 








Closng 
Prices 
124 28 
77 80 


“REPESBNCE SHARES AND Ae 
OIvipENDs OontiNGEN? on Tun Poy 
OF BACH SEPARATE Yuan - 


of *resent | 
ost él mount.) __ Name 
92 96 £ y 
95 96 | 1,600,000/Great Central, 187% 7 
94 96 | 1,000,000 Do Convertible, iag"* : 
76 80 | 1,380,000} Do Convertible. 181 os 
34) 85 82 | 1,680,000 Be cee » 1889. ‘ 
06 5 |1049 §4 #330 90 SD Tecvahaess ve 
44/964 100 5,100,000 Do 1894 7 5 
11 $66 7081 Great eee; ‘Gon. ‘Pref... 4 
C€ 97 [12 819,620/Gt. Northern Perp. Prf. ¢ 
OL 35 }1 .936,662\Gt. Western Con. Prof 
86 90 [25,400,900 Lanc. & York. Con. Pref. « 
92 95 | 0,190,515/L., B. & 8. ©. Con. Pref. & 
94 96 | 6,727,365) Lond., Chat. & Dov. Arb. 4, 
78 81 369,632! Do and Preference... 44 
_ [2 ,080,620| London & N.-Western.. ¢ 
94 95 | 3,964, aeeee &8. ae - 
L208, 00} London, Tilbur 41 
38 10 3,611 ,658| Metropolitan ae es 
91 92] '962,¢49| Met. District Ex. Pt’’ 
92 97 637.351! Do Assented Ex. Pr 
$24 34}55,$99,223) Midland Perp. Pref..... 3; 
82 93 3,800, 198| North Brit. Con. No.2.. 4 
82 63 | 2,492,485, Do EK. andG@. Pref. 4 
76g 63] 2,290,889) Do BOON. TE casaeecs 441 
1064 14 1,081,183) Do Con. Pref. 1892.... ¢ |) 
16,071,227) North-Eastern, Pref. .. 4 
) | £74 72) — 760,000/N. London Pref. Con... § | 
3,082,483|N. Staffordshire Cons... 3 
993,090|Rhymney Con. Pref. .. ¢ 
2, 172,680'8.-Eastern Con. Pref. .. 4, 
2, 540,820) De Preference ........ 6 
2,703,277' Taff Vale Pref. Stock 441 
98 100 
& Inpian Raltways. ¥ 
oo 
= o 1,500,000 Assam-Bengal . 3 
92 98 3,000,000 Beagal & -Wesb, Lia 
82 83 400,000) Bengal Dooars, e's 
8] 83 3,060,000 Bengal Nagpur, L., Gta. 
sah? as “+a surplus profit 
30° oe" 3,600,000, Burma, Limited ........ 
> SS ga | 820,000 Delhi Umbatle. and K 
<4 19 399,000; Do Deb. .............5 @il 
1 . “414 Eastero Bengal A. Ann. 9/1: 
86 83 74 +56, Do‘ 8” Annuities. . 


- &| & 
348,666, Do Debenture Stock.. ¢ 1 
109,815 K. Indian Ann. A 1953 9/6 
624,900 Do Annuity B....... .8/10 
1,912, Do Def. Ann. Cap. Gta 
4% + share surp. = 


Closng]} 4,637,196! Do Olass D.. ~— 
Prices.| 1,435,650, Do Irred. Deb. Stk. .. 182 
43 43 | 8,000,000; DoNew Deb. Stk. Red. 79 
84 86 7,000,000 Do 54% Scrip Deb. o4 
61 64 | 2-575,000@. Indlan Peninal. Gtd. 
83 84 3% + 1-20 sur. prft. 99) 
61% 2a 22,847, Do An. Class A.... 9/7 4 
224 24) 45,669) Do do B.... 6/9-4 
F 13| 2,701,450 Do Debenture Stk.... ¢ 64 
63 20 | .11,087 Bcinde, P & Del.A. An 9/11 1 
67 €9 | 300,864 Do B Anuutities ...... Wl 2 
29 30 426,000 South Indian Gtd...... 44 115» 
54 5g. 5,000,000 Madras & 8. Mahratta,L 
40 42 34 4 & inet earnings 
58 6c | 1,198,600 Do Deb. =e sesensce $11 
$25 34 1,000,000'Sthn. Punjab, L 143 6 
28 by 600,000 Do Red. Deb. Stock .. 34 88 9 
12% z,| 2000,000 Nisam's State—Guar, .. 5 | 
664 63} 800,100' Do Herteege Deb. .... ‘ 
60 62 | 699,900 Do Regd.............. g 
93 ¥4 800,000 West of India Portugse. 6 & 
$73 7g| _550,000' Do Debenture Stock.. 5 10 


n; 94 95 
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6,624 Caledonian eoeee # 108 
"350 Glasgow & 8.-We 
4. Great Central .......... 44.116 
164 Great Eastern ........ 
5,054 Great Northern ........ 3 
37 074 Great Western..... 
7.300 Lancashire & Yorks 
se London, Brighton, Perp 4 
6 Lond., Chat. &e., Arb, 4 
1.9 6 Lona. ‘s N.-Wesat 
3,704, 27 Lond. & 8.-West Cons. 
60) London, Tilbury, &c. 
4 601,876 Metropoli cece 
1,211,625 ceerepstitan Dist. 
. 10,705) Midian 


3,573,030 North British -.... 
2,245,990 North Stafford... . oa 
4,342,440 South- ‘Raster: Perp eb 
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COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 










% 
sosecesceses $ (100 
calan, Pref. No. 14 105 


ow 


" B.Col mbia Ins 3 
Can. DomIn Sk 3 





1.008" 422 ree mn Oct 


wou 


Do Ins., 1947 24) 78 79 


O00Great Genteal: Pri wees 4 98 100 





i ,330,000 Atiantic & Nth. Weatn. 


1S 17 Gtd. ist Mt. Bonds .. 5 


3, 33 
GE4 9g 
191 
36 36 


297,600 Do lst Mt. Perp. Bde. 59 15 
466,158 Do Bonas, 2nd Mort. 6 1 
37 74) 2,031,8 0 Canada Atlantic... oo 4/9 
33 35 | 1,144,400 Canadian N« yrthern .... ‘ i 
3 94 $118006000 0)OanadianPac.$1008Shs 7 2 
11,428,082, Do Non-cum. Pref. .. 4 12 
estar 7,191,503 Do Ist Mrt. Bonds Los 
43a 4a 12 225,423 Do Consolidated Deb. ¢ 


2 4 & Barris Possessions. % 


93 9 


525 130 Buffalo & Huron £10 b.6/ ai 


peek 


66 68 | 70,000| Do Algoma Breh,lst Mt 6 112 


25 9: 153,000 Demerara Orig. Stock .. .. <« 
62 3" 116,000 Do Perpetual Pref.. 91 
72°73 | 7,800,000 Grand Trunk Pacitic Bds 3 
645 § 2! 100,000 Do Prairie Section .. 4 
a 72} 1,550,000 Do Lake Superior .... 4 
*i20'475,985 @. Trnk. of Can.Con. Stk. 
z 110,640,011 Do Guaranteed ...... 4% 
5,420,000, Do lst Pref. Stock .... 6 
2,630,000 Do 2nd do............ 6 i 
"8% 26 | 2,168,055 Do 3rd do ............ £3 
373,000 Do 2nd Equir Bonds 
4,279,575 De warp. Se. _— 


1 0 ‘ D asso 
4,723,080, Do G.W. Per Deb. Stk. 
,000 Manitoba&s. W.Vol.1 Mt 
,000 Mashonaland lst Mort. 
000 New Brunswick let Mb. 
533. Do Consolidated Deb. 
,000 Ont. & Quebec Cap. Stk. 
"381 Do Perp. Deb. Stock.. 
,000 Rhodesia let Mort...... 


4 
777 


81 2 
1c8 } 
61 8 
118 20 
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$470930C0 Minneapolis St Paul,&c. ¢ 








Amsnican SHanss AND Borps 
found quoted in the Stock Markets. 


11,290 Atian. 8 Lawrence Shrs. a 180 § $2 


The leading stocks in this group will b 


sé | \Qhosus 


81 Ry Amount} — lS! Priow: 





,546,1C0 Chic. Great - 108 








11,243,700 Cleve. & Pittsbg. Gtd.77, 50 
110,000,000 I1!. Cent. ‘Lines 





19,714,285 Pitts. F. Gate fae 


2,400,000 Bt. ioe Bag. exist Prf. 106 






369,300 Union Pacific Pref..... 100 
53,189,200|Wabash Com. ........ 100 


$ ‘SHARES. cs 
114199500 Atchison, ‘To ae Prf. 106 105 ¢ 


£2 4,200 Do 4% Pref. Stk. i Orta. 106 | 38 4 
116348200 Chic. Mil.a8t. Paul Prt. 100 116 1° 


12413480) National of Mexico Pf. 106 29% 44 
Penns. me 169 . 
27267220u athn. Pacitic ComOpStk 108 11 


306,250 rod a Do 4 Debenture 
10808000 
$ ry) 
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Amapicas SrocKns—(on. 


Nal 
BOR DS. 
atchan, Tcp., San Fe 
(en ort 


j.yr eta 4 1995 96 98 


salt. ‘ and Ohto Prior 


Lien Bonds 


o50-yr Corp. Bds. 4 1948 102 
Domth West. Div. iat 92 


D gt 

o Pitte.Lake Erie 4 
n. of N.J.,@n. Mt. 6 
ent. Pac. Isc Mort. 4 


13, & Ohlo let Mt. 6 1932 114 
Do Gen. Coup Bds 44 1992 103 
& N. Wat. Deb 6 1933 1:0 
Burl. & Q. Bds. 34 1949 87 


hicago, Mil. & St. 
Paul, Ohic.&L 8.1M § 
[ ‘hic. & P. lst M 6 
D ‘Wis. & Minn. 
Ss err ‘ 
Do Gen. Mt. “A” 
ic.,Rock [ ,& Pac. 
st Jou. & N.O. 
veland Oinn. &c. 
Cal ro Div.. ° 
Dol Coll. Trat Bas. 
yrado Mid. Iist.. 
en. & KR. G. ist Con. 
Do Imp. Mort. .. 
Prior Lien .... 

Do Gen. Lien ... 
Do Cons. Mrt. Bds. 
o (N.Y. Erie& W.) 
Cen. Gold Bonds 

ko Gold Bonds 


eeu Ferree nore 


Deo Loulsville Div. 34 1963 8 


Kansas ©. let Mt. 3 


ake Shore & Mich. 24 1997 93 35 


ehigh Valley Gold 


Bonds .... - 44 1940 105 


is. & ies h. Bds. 
Do Ist Mort. Bada. 
N_Orl & M. Div. 
Do Gold Trust.... 
10 Unified Gold.. 
{fanhattan Con..... 
Vils. Kan. &Tex.1M. 
D jo 2nd. 
Natl. Rail. of Mex. 


PPP ern @& 


Prior Lien...... 44 1926 105 


ho let Cons. Mt... 4 


N Y Cent G. Db.C rts 34 1997 91 3 


Do Mich. Cont 

Collat. Gld. Bds 
Do paes 
N.Y., Ont., & Wstrn 


Refund Mort. .. 4 1992 96 9 
Norfolk&W.Gen Mt 6 1931 127 29 


Do lst Con. Mort. ¢ 
Do Imp.&Ex. Bda, 6 


N.Pac.G. North. (190 


N. Pac. Prior Lien 


Do Gen. Lien .... 3 2047 72 


regp & Cal. 1 Mort. 


Bonds. ... 5 1987 106 
Pen Gold Bds. --. 441913 105 
Pen. Con. Eq. Trast 4 1 OC 

Do Cons, ! ‘ort. -. § 1943103 


Pennsyl. Co. 1st. Mt. 4 
Do GirardTrst. qa. 


hil. & Read. Ext. 4 1947102 
Pitte. Cin. &c.ud Bas. $4 1942 105 1 


Reading Co. & Ph 
R. Gid. Buda, 1997 4 
3t. Louls & 8. Fran. 4 
it Louis&S8.W.lstMt 4 
t. Louis Bdg.lstMt 7 
southern Pacific.... 4 
uthrn Riy.lstCon 6 
exas & Pacific Ist 
Mort. . § 
Onion PacificlatRid 
& Lod. Grant Bds 4 
Do 20-yr.Cna. Bds. 4 


* Currency 


Fonsicn Raltways. 


Name 


Anto(Chili¥ Boliv Df Ord + 
1 


Do Debepture 47 


Araraquara (8. P) Db. 6 
argntue. G. Wt.Ura.sua 10 
05% Cum. Pref. Stock 1! 


Do 4% Deb. Stock 


Do 2nd Deb. Stock.... 9 
Do 5% Deb, Stock Red. U 3 i 
BahiaB, noa& N.W.Guar 
Solivar 6% Pref. ....... 2 
B. Ayres Gt. Bouthn., L 1282 24 
Do Preference, 5% 3 2V 


Do 4% Deb. Stock 


5 Ayres & Pac. wee. Bik 


Do 6% ist Pref. 
Do 67 2nd Pref. 


Do 4% Deb. Stock .... 

Do 44% Cons. Deb, Stk. 
B. Ayres Western, ord.. 

OC En cnceaneses 


Do 42 Deb. Stock 


Cent. Argentine Ord. Stk. 


Do Def. Stock 


i900 . Do 4% 2nd do 


0 Costa Rica 


10 Ouban Central 


” 10 mS of Brasil, 
Prefd.. 


9, 1911.) } 


RSL aS 


acre ee 


we 
_— 


meee 
mn 


o~ 2 wy oe 
~~ hare 


ANN? 


ed 


Do 7% Pref. Shares. ... 
Do Cons. Ty, Prt. Stock -— 62 
Deb. “Btock 
10 ¢ ‘ent. ruguay East Ext. 
19 Cent, peeane N. Ext.. 
0 DoUru M. Vid. L 
» Do4s% sat Ext. Dbs. ae a 
\00 Cordoba and Rosario Pf. } 
100 Do&nd Pref.......... 
100 ©6Do 4% 1st Deb. Stock 


100 _ Do lst Mort. Debs., ox 





mas to, § 


THE 


RAILWAYS 


Fonsias Ka!Lwars—Con, 
[i Present 


Amnt. 2} Name 


1,4 100 interoceante of Merico,| 
§% lat Pref. Stock 

1,0( Do 4% Deb. Stock. 

1,18 ] Do 44° Ses yebeth Red) 


469,459 Do 7B Deb. 


193492 italian 3% Rly. Bas. A&P 
1,006 Kansai44/ist Mort. Deb 
5 La Guaira & Caracas .. 
5 l Do 5% Debenture Stk | 
5,699,690 100 Leopoidina, Stock .... 
1 Do Deb. Stock 4% |. 
Manila (1906) 5% Pret 


Do 4% “A” Det 


} 1.9¢ Do 2nd do 6%.. 


Vamur & Liege g. 6° 
iby the Belgian Govt.)| 275 
‘ Vitrate Reliwege, Liw 
Do lst Mort. Bonds, 5° 
N.-E. of Uru wea, iL Ord 


; Guar. 4% 


; 3 Do 7% Pre 


Do 6% 2nd Do 


Do Preference 
Do B... 


Do Mc Debs. 


tan Pa ilo (Bras.} 


Do 5% Non-Cun 
j Do 54% Debenuture Sis 
| ‘ tonth Austrian....... 


Do Oblig. Red. 3% 

Do 1871 (Series X) 

South Manchuri inn By. 5 

| Stg. Bonds Red 
Taital, L., Ordinar 


Onited of the 


DoConsol.Irr. Db. Stk §%/10 
WwW, of B. A. Mt. Bods.6 ' 


BANKS AND DISCOUNT CO8 


ip 
. 


S4 African Bkg. Vor. 

6: Agric |. B.ofKgypt 

lt Anglo-Austrian. 
Angio-Egyptn., L 


. | 74\Anglo-Foreign, L 


Anglo-Japanese 
10 |Anglo-SAmerican 
of Africa, L 
4fps Bk. of Athens Dr 
14 |B. of Austri asia 


= 
2 
- 


¢ 7 |(B.ofB.N. America) 6 
5 86 Hl ) 'B.of Brit. W. Afrca 


14 |Bank of Egypt .. 
8 |Bk. of Mauritias 
B. of N. 8. Wales 
B. of N. Zealand 


} Do Guar, Stock t t 


‘ } ‘4 Bk. of Ronmania 
14 12: Barclay and Co 
2 ie 15 |Brit.of 8. America 


1c CanadnBkof Com $6 


16 Uap. & Counties... 
i4 Chartd. of India, 
Aust ” & China 
vi 6 6 lonial ° 
; 6 Ger. Bk. of Le n., L 
85 Hong Kng.&Shan 
Imperl, Ottoman 
} 09.800 10 p simprl. of Persia 
1 2 6 lonian Bank . 
) 184 Lloyds Bank, L. 
1? Lon. & Brasiln. L 
} 8 Lon. & Hanseatic 
18 Lon, & Prov. L. 


16 Lon. & 8.-Wat., L 
2}4 Lon. Bk. of Mex 
& 8. Awerica, L 
aa City & Mid 
28 Ln. County& Watr 
19 Mut Jt. Bt K., L1 
1 15 M. of Eng. & Wales 


] "| 20 Lon &R. Plate, L 


Te canuceeeeees 
National ....... 


. 108 10 | 4 8 feeball <cccsces 
8 
’ 


g Natl. B. of Egypt 


(64/000 12 Nati. Bi. of India 25 
113224 314,500 40/7 N. of ge? 


15 Nat. of N. Zea. 


1085 541110,000' 5 Nat of N. Zea, Li 2 10 
1 169,333 10 National -. ” * 
15416 a ) 18 Nat. Pro.ofEng. 
c " 0 8 -% geuecwansns 60 
220,381, 204 Parr’s........+0-- 


§ 84) ¢ 61,941 124 Stand of 8. Afr., L. 100 
000 14 Un. of Austr., L 75 2 
86 88 [600,000 4 Do Ins.8tk. Dpte ~ i 98493 5 


1150,000 14 |Union Discount. . 


229,341 12 Union of Lond. L 100 
83 9 BREWERIES & DISTILLERIES 
83 85 

100 Cordoba oat (L.}, Pref. 102 2 


00 Des ‘pen. Gent. N.Sec.| 87 
Do Income Deb. Stock) 


Shr Pd Name. 


4 4 Barclay, Perkins, 10 


% 
Oy F 

; 00 Do 59, Veb. Stock. 6 
| dhs ae Bass, if 5% Preference 031 93 


Do 44% Mort. Deb.. 


10 10 Distillers, Limi 


Stk 100 Guinness, A., mited, Bhs La, 428 
5@ 69 [Stk 100) Do6% eTONCe ......++ 


Ne eth apt n. Brew 
Do Preference 7 7 

Smith, Garrett, & Co. 

8. African Bre »weries, Ord 
Do § Pref 


i Dos?" B” Debs. . 
Sane Debs. ... Threitall's Brewery, La, Or 


Mexican, Limit of 
< ’ o ls e 
jor Ow Do lst Pr ference &% = Guan Combe, 
Do 6% Perp. Deb. 8th |12 Do Deferred Ordinary 
I Vex. Southrn. Ord. Stk, 
} Midland ae (L.} . 
Do Debenture Stock 
“oscow-J arosiaw,gtd.5 
Mscow-Windau-Rybinak 


Northern of France e 
ittoman(Smyr. to Aldin 
Dos” lat Deb. Stk 


Yttoman Smyrna, 
Cassaba Rly. & Ext. 4 
tio Claro 8. Pavlo 
Do 5% Deb. Stock 
Royal Sardinian ....... 


Royal Trans-African le 
Mort. Bonde, 6% .. 
‘ i Salvador Pri r Lu. Do.6 





*4 


—— = 2 ps 
> « 
~~ 8 


OMMoooaoe ¢ 


Pe 





Stk 100 Allsopp, 5., & Sona, Ura. 
SO. Stk 100 Do Preference . ‘ 
37 istk 100 De 44" Debo “ture Brose 





~~ 


Bieckert s Brewe:s, 1900. . 
rates Brewery Georges 
BD GO. acccceaqsceceases 
Olt: rel fLon. eho 2 dis 
inilstk 100 6% Preference .......- 





ECON ‘ON 11ST. 


BREWERIES, &c.—Con. 


Name 


Hodgson’ s Kivu ~~ srew 
Ind. Coope & 
Lica Brewer Lim ted 

Do Perp 6 7% Preference 
Meux's, Limited .... 

Do 4% Den. Stock, red 
Nalder & ¢ Jollyer's, ih Ore 
Newcastle Brewerfes, 
New anaes Brewy., 


% Deb. 


rd 


Preference 
q L., Ord 


L. Ore 


Cum. Pref 
Re sid & Oo 


INSURANCE COMPANIES | 


N 


Alliance Assur 20 28 
Do (New! l 
Atlas Fire and 
Life 10 
— Law Fire,L 10 
, Med. & Gn. 25 
ommer. Union 10 
mployers’ Liab. 10 





(ndemn rity Mar. 16 
aw Union and 


Rock eae ic 
D ] 


Legal Insurance 5 
' at 
Legal & Gen. L & 

Liv., Lon., Globe 


London..... 2 la 
on. & Lancs. F. 25 2 
London & La 

Life & General § 
Marine ...... 26 


Merchants M L Lv 
N. Brit. & Mercl. 26 
Northern .. . 10 1 
Norwich U. Fire 25 33 
Phoenix. . 50 
foyal Exc hangs Bt. 
Reya' Insurance 
Do 4% Deb. Red. 8t 
Jeo Un.a@Neti.’A’ 2 
“up Fir a 
10 Li fe . 19 
Pha? nes & Mer 20 
Jnion Mar., = 20 
Yorkshire F.&L. 6 
Do ‘ 


CANALS AND DOCKS. 


N 


Sirminghbam Vanal ...... 
trand Junction Oanal.... 
danch. Ship Oanal, Pref. 
tegente Canaland Dock 
1es Canal Shares 


LC OMMERCIAL, INDUSTRIAL 


Aerated Bread, Limited 
Art'sn's, Lab. & Gna. Dwe! 
vam Rall. & Trad. "A’ S 


Portland ¢ nent 


lm. PY 
st Mt. Db. Stk. Rd 


struiian Pastoral .. 
sarker ay by Lim 
ache Asrur = ion.. 
Lega, hit ited 
wri, Ord 


» Det . eeccece 
D>» 54 “6 ul. Pref 
Bradford Dyers’ Assn. 


Jil and Cake {lle 


Do 54 Cum. Pref, 

44 % Red. Deb. .... 
Brooke, Bond aud Co., L 
Brunner, Mond, and Oo., I 
7 % Preference 


rinters’ Associatior 
t Improv. Ord 


fs 
J. aud P 


Do 2 Prefd Ord. 

Do 6% Cum. Pref .. 
dalgety & Co., limited ... 

Do 44 % Irred. Deb, Stock |! 
Dick, Kerr, and Oo, .... 

Do 6% Cum. Pref... 
ee an Kodak Commorc. 


Cam. Pref.. 


mast sano “* 


3 % Cum. Pref . 


EK 0. P wider, Limited "... 
Eley Bros., Limited nessa 
English Bewing C otton, Ord. 
Do 5 % Oum. Pref.. 
Rvans(D. H.). 
Fine Cttn.8pin. ‘&Dbig, A.Ord 
Do § % Cum, Pref . : 
ll Fore Street Warehouse, h.. 
10, Foster, Porter, and Jo., 
deneral Hydraulic Power, L 
Goldsbrough, Mort, & Oo., L 
A Deb. Stock Red ...... 
Do B Deb. Stock Red ... 
Gordon Hotels, Ord ....... 
Harrod’s Stores, L., Ord . 
Henry (A. and 8. and Co 
Home & Col. Stores, 6% P'rf. 
Imperiai Tobacco Co., Fret 
Do Pref. GHG, ccqcesee 
Do 4% % Deb. Stock .... . 
ndustrial Dwellg L 106 
im roved Wood Pavemt L 
Rub., Gut. Perc. &c., 
Lever Bros. » L, 5 % Pref .. 
Liebig’s Extract of Meat. 
Linoleum anne. 
Lipton, Limited . ececce 
06% Cum, BD Sante 


Ll 

ja 
Li 2 
Ll 


I ee ea ea 





a COMMERCIAL, &c.—Con. 


Spencer, Turner,a 





FINANCIAL, LAND, AND 
INVESTMENT. 


PP PP 


Asset us Healisa 


Amer can Inve at., Pri 
Scottish Aust 


Ze td Preference ; 


LLL 


South A istraltan 
[rast & Agey. 


Trust and Leen af Canada 


aria 


Rt, Exors., &c., 
Van Diemens Lan { 
jestern Canada Land 


ere 


FINANCIAL—TRUSTS 


Alliance [nvestm 0 
American Invst. Trust Pref. 11 


-o 


= . 
58 army & Navy invat., 


ee eens 


Banker: Invest. iii Prt 


artis Sevens, ‘Trust Pref 


—_-pe 


foreign, Amer. : 
for. & Col. lav. Trat. ye Pri 


1 ins Stk 109 0 }den. & Com. pn La Pt 
tBlia Stk | 100 enee 


LLELELLLESLS 
ree eee rrerr-s 
COPeSODMr 


vn 
ao 
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FINANCIAL—TRUSTS—Con. COAL, IRON, AND STEEL. ___| TELEGRAPHS, TELEPHonps 
aaa a a s ——wtll=  ai———<_ - 
Shr Pd. Name ee Shr Pd. Name. ye Shr Pd. Name. Pri oe Shr Pd. Name. Cl en, 
; tn ace $100,$100 Amer. Tele. & ions 
Stk 100 (Govmnts. Stk Invest., L., Pf 910) .G.&00. ..| 2 20 20 African Steam Ship ........ 17 18 | or. Lele. & Teleg. Cp. Stk. 137 
8tz 100 Do Deferred ....... aan 2 1 i Fe raerone ticos L.Ord ws of i 20 20 Cunard Steam Shipping, L 15 16 [Ste 5 one Araerienn, Deferred i 
Stk 100 |Guardian Invest., Pref., L.. 9496] | 1 |Baldwin's 64%, Cum. Pref... lve 7 20 10 DO... 6... 2s ener eres sreveee 73 10/10) Do 10% MBOEING.......00. ih 
Stk 100 |[ndustrialandGen. Ordinary 155 53] 49 19 Bell Bros, 6° Cum. Pref .. t1212j | 74 174 General Steam Navigation. . % etl. Direct 4 Preference, (°°) j5')! 
St 100 |{nternatnl. Invest. Pref. 91 93} 3 | 1 |Blaenavon Co...........--.-| 8 j 8 8 Do6% Preference ......... 7, | 20 | 20 | Direct Oe aah 10% Pref... 8 ; 7 
Stk 100 |{nvest. Trat. Corp., L., Prt. 94 36 1 1 \Bolekow, Vaughan & Oo.,L 1 1 1 Furness, are and Oo..... 1 Ste |100 |Rastern Ti able, B..... | ofS ' 
Stk 100 | Do Deferred .............. On 06 BO ng ee aaa f § 18 16 Leyland (Fredk.) and Oo., L (Btk 100 Do 3% Fanited ie Hee 
Stk 100 |Mercantile Inv. & Gen......106 8} 3 | 15) Brown {John} & Co.,L ....): 5% Cum. Pref. .......... 3 10 | 10 Bester ference.....°" "| 33 3, 
Stk |100 | Do Deferred Stock........ 111 13] § | § (Gammell Laird and Co. ....| 54 $ 6& Mervantile Steam Ship, L.. 38 4 10 10 |Great N ope y L.. IM 
Stk 196 |Mexican Cent. Rly. Sec. 4% 5 5 J Do5% Cum. Pref. ...... 53 : 8 New Zealand Shipping, L.. 11 22 | 26 | % aed ern of Cop'h gb yt 
A Deb. Btock .......... 8082119 | 9 Consett Iron, Limited..... 71932 10 10 Orient Steam Navigation .. 77 & Stk |100 | Natt ropeaa, Limtte4 56452, 
Btk 1100 | Do4%B do" .2.2....) 78 80] | 1" doward and Bullough, L . | 2r» 1+ Stk 100 Peninsular & Oriental, Pref. 116 13 (Pi |") |“Sahromal Telephone Det. ° \17)2°% 
1 om = asniael eg, bas Pref... 95 97 | 99 90 New Shariston Colls. L. Prf 16 17 io a ei tiaain bastasbawes = = 8| 8B | Renters fyatoe] Pret......110 9 
t D NOE ocr cscccrances 799813] 19 | 10 Pease ( li {SUE LUV RLOYA! BEAT DUOAIT . «+++. +20 | | ah TTT 9 
“100 (Omnium Investment, Pref. g7'99 | 19 | 10 pune 000 7 3°, i. 10 10 Union-CastleMailSteamship 12 15. . . ween Telegraph. L .. 1 rv 
|| 10 10 |Railway Deb. Trust, l...... 9710] 1 Cum. Pref. “A 556 {10 10  Do4$% Cum. Pref..... .. 10 {' est India & Panama | 2a a 
1 100 | Do 5% Debs.,red.at10pm 107 9{ > 5) pooxzduw. ni Peaf.. |) 5 4] 2 2 Unton Steam Ship of N.Z. 14 2 TRAMWAYS AND OMNIRIs | 
|| Stk/100 Railway Investment, Pref.. 85 87] © § ghymney Iron, Limited... 24 8 NIBUS. 
i| Stk = an ay oe anon ng 163178 c 5 Dr, New oa 2y5 ve a 2s ep Fentine 547% ist P , 
| 8 way Share Trust, 637] | Vickers, Limited, Ord 1'3132213, ebeuture Stock % 
| tk 100 Do B74% Prefererce...... 135 39 | j : = , Seemann stock lye xt! TEA, COFFEE, AND RUBBER. 1 1 ; Sath Electric, Pref. Ord : 
Stk 100 R Plate Trust, L., Pref..... 98 if0) 4 1 Workington Iron and Steel } +h! 10 | 10 | Bomb'y ElecSup&Tms 6° i , a 
1 | 10/ Rubber Plantations Invest. {4 {3) } > 1. Do6%Cum. Pref........ liso 2) 2/|Anglo-Malay Rubber .... 232 27 Sth 00 Do 49% Deb. Stock Red - 
Atk 100 Scot. Invest. Trust, L., Prf. 160 2 | | 20 20 Assam Tea................ 45, 47. -)8tk (00 |British Columbia Elec. iy 
%tk 100 Do Deferred... ...... coos 91 SS 1 1 |Besoeki Plantations ...... 5 10 | 10 | British Electric Traction 
118) 8/ |Stock Conversion ........ 68 72 NITRATE. 6 6 British India Tea, L...... 55 6 | 10, 10) Do6% Cum. Pref. ... 
190 100 Submarine Cables Trust Crt. 1514542 1 1 Bukit Rajah Rubber Co... 103 lly 6; 6 | Jalcutta, Limited ..... ; > 4: 
atk 100 |U.8. & South Amer. Invest. — ose Sena gee 13406 1 1 (Chargola Tea Assoc'tion L 1/2 #4 &| § | Jity of Birmingham.. Qasn 
Trust, Prefd............ 1015 341 9 | 9 ee ew Nitzate 13834, | 1 1) Do? % Cum. Pref ...... 1% ei yo] oo] — of Buenos Ayres, L. 
“tk 186 Do Deferred .. oat) i eee "110 10 Cons. Tea and Lands 134 14 | 10 . — pnited (1 96)... 
5 § Lagunas Nitrate 2 20 20 Darjeeling (o......... ... 104 114 Jay | on | a = mesete Tramways j 
GAS. : 6 cunes nine _ ove é ; | 1 1 |Dooars Tea .........c.. sy Og IE* 10 7 on reueral Omnnibus 
5 | 8 |Santiago Nitrate 6 {20 10 Doom Dooma ........... 17 | a | od, Cum. Pref. 
Stk Alia nd D eo gg | © 5 Santiago Nit : 1 1 Empire of India & Ceylon 1% ; ath Ps ondon Uultea of Cum?! 7 
,| 6 PuMOKy, dlitiiled er 64 2 1 1 ‘General Ceylon Rubber .. 23 3 $1 eicl) meme Deb. Stock .. ‘ 
sok 100 Brentford Consolidated ... 256 $1 | 1 1 Highlands and Lowlands 5| 5 (Pp lexico Tramwave 2 
£0 20 British Gas Light .......... 446454 OIL. Para Rubber Co....... Sid fe) 2; > [Para Elect. Riys. & L 
stk 100 Gommercial 4 % Cap. Stk .. 1113134 1 1 Java United Plantations... ly 1} 16 ib Deb Ox Liuited 
Stk 100 Do 3% Deb. Stock ....... 76 78 | 10 10 Jokal (Assam) Tea, L .... 144 15. | gi.) 81.) pio Ge pum: Pref. .. 
3ik 100 Continenta!  f cco] 012 1 \Anglo-Persian 6 Cm. Ptg. Pf 1 1 Jorehaut Tea, Limited 2 3 au : ( ) Rio de Janeiro Tram L&} 
18 | 10 pen. Limited ....... l8sifg 1 1 | Assam Vil seeeaseeat OEE SO we toe ay 4 a a (\3$10\) Sao Paulo Tram. L. & P 
Stk 100 Gas Light & Coke Ord..... 1052 6g 1 1 |Bibi-Eybat Petroleum .... 2 532 x1 1 Kuala Lumper Rubber.... 52 Ga 
gtk 100 | Do 34% Maximum........ £385; 1) 1 (British Australian ..........| 43 lie 1. 1 |Lanka Plantatiors,L ..... 48 4% WATERWORKS. 
10 10 |Hong Kong and China...... 17318 | l Ce eee 5g 8 8 8 Lebong Tea, Limited .... 11 ‘2 6 6 Alexandria, Limited 12 
Stk 100 {mperial Continental ..... 180 88 ' 1 1 |Jalifornia Vilfields .. 4 2 2/ 2 Linggi Plantation ........ 1422 ]26 29 Antwerp, Limited.. i 
6 6 Malta & Mediterranean, L. 49 Zz 1 1 | ‘ommonwealth Oi] Pf. Ord.) 4 8 1 15 Mabira Frst.(Uganda) Rub. - 8 8 City of St. Petersburg, L 
Stk 160 Oriental, Limited 138 4 1 1 |Kern River Oilfield 2 i 1 Malacca Rubber Plantatns. es = (Stk 16u Colne Valley "A" 10 7% Ord. 2 
6 §& Ottoman, Limited.......... 6374 1 1 |Wobitos Vilfields 22 1 1 P.P.K. (Ceylon) Rub. Ests. 14 3}10 10 Cons. of Rosario, Limited 
5 § PrimitivaGasCo.of B. Ayres 74 4 1. 1 |Pacific Oilfields * 1 (1 Perak Rubber Plantations 9:2 "32/16 10 E. Surrey B” (max. 7 %)._ 
itifiaeoe 18) 10 man Pan ima 215294 1 Premier Oil and Pipe L » 2; 2/ Straits Settlements (Ber- i 10 7 Kimberley, Limited. ... 
berm ‘a 1; 1 South Barracas (B. Ayres 11 Shell’ Transports Trading) 3 tam) Rubber.......... ve 20 20 Montevideo Shares........ 3 
ae * Ste 106 South Metropolitan vru 1163284 1 10/ [Spies Petroleum 2 2) Sumatra Para Rub. Pints.. ‘S32 Stk 100 8. Essex, 1861 (10 % max.} .. 2 
/ i | 10 | 3D “Hepenm Gas ..cccccccccccce.’ 320 1 1 iTrinidad Oilfield: 2 2 UnitedSumatra Rub. Esta. “3215 8 8 Tarapaca, Limited. . : ICL 
Hina © | "aaa Wine pe reetens aa Re coca 
aed | (Continued from page 409.) | soft fine, \ugust-September, 4s 5d; ball ditto, 4s 14d; planta 
4 | Reh. . ; | August-September, 5s 5d; and October-December, 5s 
tle * || withdrew from the marke Cane sorts sign N auctl eld METALS. —Tin at first Change quiet and irregular, and at | 
ah | to-day. Ready parcels of German granuiated Sold, 178 3 pb \ugust, | meeting generally dull, Straits, cash, closing £199, and 
. EO NE Se seiner tT anmenten 104 fob Jeet P Gee . . 
H ie enter »T 2 1 and Oct ber-Decem!} ms 15S t1odd, t »b ] eet months, / 187 Ingots, £191 to £192. Copper at first 'Cha 
‘ a 8 | active, but the m irket is still unsettled. August, sold, 1 od std, steady, and at later meeting without change Spot cl 
f ' > 4 | 13d, 48 j Sel eee I4s to October, sold ; 45 04a tO and three months, £57 Electros, £58 5s to £58 15s 
Rie : igs 26 and 148 O78, Ct nn miber, 148 to 14S gd aod 14S; | steady. English, {14 7s 6d, and foreign, {14 18 3d to 
i fe | May, 148 39d 148 490 0 148 24 a dD.» Hamburg Aa eignt 4 Spelter firm. Ordinaries, {27 5s. Iron market ruled 
ii . & 1 Magdeburg districts, 154 grammes, against 368 ; and | Cleveland 47s 6d cash. 
Sie harine, 17.57, against 13.91 last year. Weight in other dis- 
rete a ts, 109 grammes, and saccharine 17.28, against 296 and 14.86 
wee 4 eee LONDON MEAT MARKET. 
Be sailed = E : se A , s Per 8 lbs by the carcase, 
+ COFFEE.—No public sales took place. Brazilian receipts to date 8 a | s d 
tal r SO bags, igainst 2,026, Oo Same time ] ast vear reo —_ ec cecccccseecccoeeeee PEND PRUNE 6k okies cdccccee 
Futures quiet and prices ruled weaker ieee talh deka or BEIGGUNE GIO... ccsccccscocece SOREN MOUND Sesécnsnsnecesccce 
sa . ar ae “ $ ruled weaset December sold 51s 9d and POG GOD cccestaucussndeqaes ; Middling ditto ............. 
May, 50S 4$d to 50s 6d. POSOEIOT TRUNNION 4 i sncesseseces SO ee Dc ic ietaccbavctcecesa 
JUTE steadier Native first marks, August 20th, guaranteed, ee ree Ae POE cibawin<cedsseccveses 
| sold {19, ind buyers, all August, {15 15s; September value, £18; LONDON POTATO MARKET. 
} and October, {17 10s, buyers. Per Cwt. Per Owt 
| : ‘ , . English Kidneys ........5s 3d to 5s 64 | English New Pi ans As 
JBB firm. but idle ne hard ennt and ac O47. cn ; y I iritans .... 
} RUBBER lirm, Dut idie I hard »pOr ana forward, 45 Ls Oe PR oi vedicaceeaces 4s 3d to 4s 6d | British rere 
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CLERGY MUTUAL Batis, &—cnw= 


Assurance Society, NATIONAL BANK OF TURKEY. 


| OPEN TO THE CLERGY AND THEIR RELATIVES. | Tiere. sf 
Funds, £4,559,951. Bonuses Divided, 24,256,464, | 


| BONUS YEAR, 1911. 


| FOUNDED 1829. 


President: 
Sir HENRY BABINGTON SMITH, K.' 
Head Office CONSTANTINOP! 
Manager, H. P. KINGHAM 


London Committee : 

THE HON. SIDNEY PEEL, Chat 
Tue Hon. HuGo Barine. C. 8. GULBENKIAN 
H. BincHENovuGH, Esq., R. H. Macavta) 
> “ | C.M.G. E. N. Meyer, I 

] y 7 . , j ease 

|| Office—2 & 3, THE SANCTUARY, WESTMINSTER, S.W. | tondon Agency - $0 CORNHILE, 
j Manager, R. HECHT. 
; — 
i 
; 
i 
| 


| 

| se _ THE SANCTUARY, WESTMINSTER, SW. _ , 

E UJ ITA 3 fe GENERAL BANKING BUSINESS TRANS 
| ACTED. 

| O L THE UNION BANK OF 

| 


All With-Profit Assurances in force on 1st June 
will share in the Distribution. 


| 
| LIFE ASSURANCE SOCIETY. AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 
PORE Ge CE. cic cvcccssserss £1,500,000 
Reserve Fund............ wee 1,350,000 
Reserve Liability of Proprietors 3,000,000 


| 


The Society has no Shareholders and PAYS 


| 
(FOUNDED 1762.) | 


| NO COMMISSION, and cons 


Head Office: 71 Cornhill, London, E.C. 


| equently secures 


} DRAFTS are granted on the Bank’s Branch 
| 


throughout the Australian States and Domuin! 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also mad: 
| BILLS are purchased or sent for collection. 


the maximum benefit to its Policy - holders. 
MANSION HOUSE STREET, LONDON, E.C. 
Opposite the Mansion House. 


G. J. LIDSTONE, Actuary and Secretary. 


DEPOSITS are received for fixed periods on terms | 
which may be ascertained on application. | 
{ 







ne 








